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EUROPEAN Monetary System 
proposals being discussed by 
EEC countries and their Central 
Banks include a fund with 
powers of liquidity creation and 
wide-ranging monetary and 
exchange rate responsibilities. 
Back Page . 

• ITALIAN LIRA gained 
ffound agamst its partners in 
the European Monetary System 
Jast week, and on Friday there 
was a strong demand for Italian 
Treasury bills at the monthly 
auction. 

The lira, Dutch guilder and 
D-mark were slightly weaker 
than French franc, which 
remained the strongest EMS 
currency. The Danish krone 
also showed a slight improve- 
ment towards the end of the 
week on speculation about a 
possible rise fn Denmark's bank 
rate soon. 

The Irish punt remained 
weak, level With the krone, but 
a~ little ahead of the Belgian 
franc. Foreign exchange trading 
was generally quiet, and there 
was lio heavy pressure on the 
Belgian currency, which stayed 
at the bottom of the system^. 
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\ Six l eading Afghan ' guerrilla 
groups yesterday agreed to 
Von forces: and form _an 
“Islamie Alliance . for the 
Liberation of Afghanistan.” 

- The groups asked the Moslem 
foreign ministers meeting in 
Islamabad to grant them 
observer status . at- - the con- 

-■ferenee. 

- Saudi Arabia is understood 
:_to have .called for a ban on 

exports uf nil and petro- 
chemicals ■ by members of the 
Islamic Conference to the Soviet 
Urtion and those supporting its 
military -action in Afghanistan. 

ThO proposal has not been 
.accepted, but. -Saudi Arabia is 
also. Relieved to favour giying 
Ng?®!**? the Afghan guerrillas 
.'-Back: Page; Pressure for W. ' 

• German ; ' Olympics boycott. 

~ Page 2 

Street clash es 

V Fpor . people were injured and 
1 7 ar rested in street clashes 
" . daring a Provisional Sinn Fein 
demonstration in Birmingham 
. A; policeman was taken to 
. /hospital with a back injury. 

Iran optimism 

Hopes rose for solving the crisis 
of ftp U.S. hostages in Iran after 
- Abolbassan Banl-Sadr, who won 
Iran’s /presidential elections, 

.said he would try to end the 
affair’ in a ,way ‘ which safe- 
- guarded the demands and inde- 
pendence of his country. Back 
Page: Bani-Sadx profile. Page 2 

Pothof ersfbu nd 

Three, potholera were’ /found 
alive 24 hours .alter they went 
mining at Pfppikih Pot near 
Kirby Lonsdale in th^Yorkshire - 
Dales. The fcen /were" hianbert 
./.of a-P^iy from Kingaon upon 
■ Thames. Briyteefanie..- - 

Border confusion 

The land border . between Israel 
- and Egypt opened amid confu- 
• sion.and contradictory orders. 

Most travellers aymg to cross . 
into Egypt were turned bade 
because they did not have 
entry visas ' an abnormal 
requirement Page 2; also UJ5. 
negotiator. In Cairo . 

Killer cyclone 

Nine people were killed and 
tyiOO made ; homeless on .the 
French Indian Ocean island of 
Reunion. by Cyclone Hyacinthe. 

Second ’quake 

A.second earthquake in less 
m fo three days rocked the San HOIKS IOr ILl 
/^rotcisco area in California, * 

protein plant 

iifoaafred 5.6 on the Richter 
/stale. •’ 
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Thousands of steel WeIsh 


men may defy 
court ban on strike 

BY GARETH GRIFFITHS AND MICHAEL CASSELL 


THOUSANDS OF steel workers 
in the private sector are expected 
to continue to strike today after 
walking out yesterday in spite 
of a Court of Appeal ruling that 
they should not take industrial 
action. 

The Iron and Steel Trades 
Federation is to ask the House 
of Lords today for leave to 
appeal to it against the ruling 
by Lord Denning, Master of tbe 
Rolls, and two other Appeal 
Court judges. 

The TUC has indicated that 
ft would be prepared to finance 
tbe cost of the rederation's 
5 pea] as it did for the National 
nion of Journalists in the case 
of Express Newspapers versus 
McShane, which was the most 
recent test of trade union 
immunity from the law. In that 
case the Lords ruled in favour 
of Hie union's right to take 


secondary Industrial action. 

The ISTC executive is likely 
to meet tomorrow to discuss 
their response to the Appeal 
Court’s judgement. It has for- 
bidden be sympathetic strike 
by 20,000 private steel workers 
and also the picketing of steel 
supply movements in and out of 
the country. 

Mr. Bill Sirs, the federation's 
general secretary, said he was 
prepared to obey the law as it 
stood but union members were 
still under instructions to strike 
until tbe executive changed 

It is likely that the executive 
intends tomorrow to reverse its 
decision over the strike in the 
private steel companies. How- 
ever, it is uncertain what the 
response of the private sector 
members will be to the new 
advice. 

There were suggestions last 


Plan to amend Bill 


The Government hopes to 
take urgent steps to amend 
the Employment Bill now 
before Parliament to dear 
tbe confusion over trade 
union Immunities following 
Lord Denning’s Court of 
Appeal judgment- for the 
private steel companies, 
writes Richard Evans, Lobby 
Editor. 

. Whether a satisfactory new 
clause can be drafted in time 
for the Bill’s committee 


stage, which is due to start 
shortly remains uncertain. 
The alternative would be. to 
Introduce fresh legislation in 
tbe next Parliamentary ses- 
sion. but Ministers accept 
that such a delay would be 
politically highly dangerous. 

There was some confusion 
In Whitehall departments 
yesterday as Ministers and 
their advisers had not been 
able to study the foil court 
transcript. 


night that Lord Denning’s deri- 
sion had angered some of those 
workers in the private seclor 
who had been reluctant to join 
tbe strike. 

Yesterday the response of 
private sector workers to the 
ISTC instructions to strike was 
mixed. In Sheffield and the 
Midlands, many workers stayed 
at home, but two of the four 
private steel mills in Wales 
remained open. 

Lord Denning’s judgment 
■ Page 4 

Justinian. Page 8 

Leaders of seven craft and 
two genera] unions representing 
70,000 workers but not Including 
the largest, the ISTC, met 
British Steel Corporation nego- 
tiators last night. The talks 
were resumed from Thursday's 
discussions at the Advisory. 
Conciliation and Arbitration 
Service. 

The legal ruling on Saturday 
has added a new dimension to 
the four-week strike. It could 
have a strong influence on the 
TUC’s attitude to consultations 
with the Government about its 
proposed legislation on trade 
union immunities. 

Mr. Len Murray. TUC general 
secreary, said las nigh he shared 
he ISTC’s grave concern over 
Lord Denning’s ruling. I had 
** profound implications for the 
trade union movement ” and it 
Continued Back Page 


Public spending cuts may 
be held to £1bn. this year 


Tha chart shows t ho tyro constraints 
on the.. European Montsry System 
exchange rates. The uppt grid, based 
on the weakest currency in tha 
system, defines tha cross-rates from 
which no currency (except the lire) 
may ipove more than. per cent. The 
lower chan gives each currency's 
divergence from its " central rata " 
against the European Currency Unit 
(ECU), iiaett a basket of European 
currencies. 

• SOVIET ECONOMY has 
suffered its worst year since 
World War IL Page 2 


/Hostages freed 

: All: 135 hostages held for 19 
fours by two South Korean 
deserters at u Seoul hotel were 
' freed/ after one of the _ gunmen 
critically, wounded his com- 
panion and surrendered. 

Renault win 

Rene Amour of France in a 
. Renault . won the -Brazilian 
Formula ’ One Grand _Prix 
motor ■ race." Elio de Angelis of. 
"Ttaly. in a Lotus was second, 
and Australian Alan Jones in a 
Wiliams third. 


• ICTs £40 m plant for making 
protein from natural gas may 
run for the first time at 
BiUingham this week. Back 
Page, Page 12 


• GRAHAM FERGUSON 
LACEY is negotiating to buy 
Gulf Fisheries’ 19 per cent stake 
in Lonrho, 40.46m shares worth 
£ 40.5m. Page 14 

•FT GROCERY Prices Index 
for January rose by 1.5 per 
cent to 120.47. Fresh food and 
vegetable prices were lower 
than expected. Page A 

• ELECTRICITY Supply 
engineers have been awarded 
an additional 2.4 tb 6.5 per cent 
pay by an arbitration tribunal, 

Kampuchea’s ousted Khmer -fringing the settlement for 
imeht accused 2 7,000 workers to an average 


Briefly ... 


Rouge - Government 
Vietnam of killing 17 people 
with toxic chemicals in air 
attacks. _• 

Four air . force personnel were 


26.95 per cent Page 7 
• NATIONAL Enterprise Board 

reaffirmed its continued support 

executed in Tabriz for plotting f or Insac Products, its computer 
to separate East Azerbaijan software subsidiary. Page 4 .. 

province from Iran. . _ « . 

FOm star Dustin Hoffman won ©KODAK films _ and Phot®” 
Globe graphic paper prices go up by 
aWrdfTtt* bS inSS KtweenlO and SO per cent to- 

27* 1979% Sid “ awards ™ ^ 

are yeryziliy.” ot stiyei. nse * 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


CUTS IN. specific public spend- 
ing programmes being discussed 
by the Cabinet may not amount 
to more than £lbn to £libn at 
most in 1980-81. but reductions 
could be much larger in later 
years. 

However, the - Government- 
assumes in its Budget calcula- 
tions that substantial savings in 
the volume of public expendi- 
ture in 1980-81 will be achieved 
through the tight application of 
cash limits, and that this will 
play a major .part in holding 
down public sector borrowing. 

This would be in addition to 
specific programme cots where 
the likely total includes an 
assumed £3 50m frotn reductions 
in the UK’s net contributions to- 
the EEC budget, already offered. 

The likely total of cuts con- 
trasts with - the £2 bn target 
in 1980-81 which Mrs. Margaret 
Thatcher, the Prime Minister, 
earlier this month said she 
would be “ quite pleased to 
achieve. 

The difference is largely, 
though not entirely, because 
this target included big savings 
from payments to the EEC and 
it now looks improbable that 
further savings will be agreed 


before the Budget The limita- 
tions on securing further large- 
scale domestic cuts in 1980-81 
because of • forward commit- 
ments have also been recog- 
nised by the Cabinet 

There has been a clear desire 
over the last week to play down 
extravagant expectations for 
1980-81 while emphasising the 
Government’s determination to 
reduce spending in the follow- 
ing few years to well below the 
level in 1978-79. 

The Cabinet is due to have a 
further discussion on the issue 
on Thursday and it is hoped 
that most of the decisions will 
be completed then. The largest 
contribution will come from 
housing (subsidies on council 
rents and capital investment) 
and from social security 
(notably by changes in’ the 
linking of short-term benefits 
to the inflation rate); 

In addition, smaller amounts 
will.be cut from the budgets of 
departments such as education 
and sales of public sector 
assets will be larger than the 
£500m total for 1980^1 pro- 
posed last November. 

The full spending White 
Paper is unlikely to-be published 
until the third week of March, 


about a week before the Budget 
on March 26. 

But to avoid probably inevit- 
able leaks in the interim, 
ministers are considering 
whether individual departments 
should make a series . of an- 
nouncements, partly to inform 
local authorities and others of 
Tbe changes. The main alterna- 
tive is a Treasury statement 
summarising the decisions ahead 
of the White Paper. 

Tbe distinction between a cash 
1 limits squeeze and specific pro- 
gramme cuts is that the former 
involves a hidden or back-door 
reduction in volume decided by 
programme managers and local 
authorities while tbe latter in- 
volves an explicit decision on 
priorities by the Cabinet 

A generalised cash limits 
squeeze on volume is likely in 
1980-81 because the pay and 
price increases of 14 per cent 
assumed in fixing the limits 
will probably be lower than the 
actual rise in costs expected for 
the period. The inflation 
assumptions were disclosed in 
a leaked Treasury letter pub- 
lished in the Press earlier this 
month. 

• Doubts, over spending cuts 
strategy. Page 4 


Protectionist moves delayed 


BY GILES MERRITT IN BRUSSELS 
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IN AN attempt to bead off 
£ damaging EEC-U.S. trade war, 
President Carter and Mr. Roy 
Jenkins, tiie EEC Commission 
President have jointly under- 
taken to delay . protectionist 
moves affecting steel and 
synthetic fibres imtil top-level 
negotiations are held in Brussels 
on February 18. 

Following talks in Washing- 
ton last week Mr. Jenkins has 
agreed to propose that EEC 
foreign ministers should post- 
pone tbe adoption of the counter- 
vailing - measures against U.S. 
mail-made fibre exports which 
were due to be announced next 
Monday. 


President Carter guaranteed 
there would be no immediate 
action against EEC steel exports 
to the US., such as a further 
increase’ in the trigger price 
mechanjsm. 

Mr. Carter also intimated that 
he would try to delay the anti- 
dumping suits against European 
steel makers which such com- 
panies as US. Steel are threaten- 
ing to lodge in early February 
with the International Trade 
- Commission. 

The Carter-Jenkins agreement 
arises from concern that the two 
disputes may flare into a full- 
scale . trade war which could 
jeopardise tbe gains of the 


Tokyo Round GATT trade 
liberalisation agreement con- 
cluded at tbe end of last year. 

Both the synthetic fibres and 
steel issues will be the subject 
of fresb UJ5.-EEC negotiations 
when Mr. Reuben Askew, Presi- 
dent Carter's special trade repre- 
sentative, visits Brussels on 
February 18. Mr. Askew will 
meet Viscount Etienne Davig- 
non, the EEC Industry Commis- 
sioner, and Herr Wilhelm Hafer- 
kamp. the Trade Commissioner. 

But the basis of any U.S.- 
EEC deal settling the two dis- 
putes is still far . from clear. 
UB. synthetic fibre producers 
Continued Bade Page 


Banks buy Paris office blocks 


BY MICHAEL CA SSE L L 

TWO -International banks have 
paid £55.5m for five office blocks 
in tbe centre of Paris in one of 
Europe’s largest office property 
investment deals: 

The properties Involved win 
continue to be the headquarters 
of Rhone Poulenc, the French 
chemical, textile and engineer- 
ing group, nntil it moves out of 
the city centre to a new develop- 
ment at La Defense in 1982. 

. Tbe purchaser, represented 
by Richard Ellis, is a joint- 
venture company formed by the 
Banque Arabe et Internationale 
d Tnvestissement acting on be- 
half of a consortium of private 
Kuwaiti investors, .and the 


Banque . Privde de Gestion 
Finand^re acting on its own 
account. Among the major 
shareholders of BPGF, which 
has a particular, interest in pro- 
perty investment, is Schrader 
Wagg of London. 

■The. five buildings on the 
Avenue Montaigne, Cours Albert 
ler and the Rue Jean Goujon, 
provide 38,000 square metres of 
office space- between the Seine 
and the Champs Elysse in the 
heart of the city’s business 
sector. ' Under the short lease- 
back arrangement, Rhone 
Poulenc will oecupy the. pre- 
mises until 19S2 when the new 
owners plan to spend more than 


£8m on renovation before re- 
letting. 

The properties were marketed 
locally and internationally with 
bids invited for the' whole port- 
folio or individual buildings. 
About 20 serious offers were 
made. The investment yield 
following completion of the 
renovation programme is esti- 
mated at between 7 percent and 
73 per cent . . 

The deal comes at a time 
when Government policy bas 
effectively imposed a ban on 
office development in the centre 
of Paris. The purchase price 
reflects tbe dearth of investment 
opportunities and the strong 
letting market in the dty. 


stoppage 
‘backed 
by im 9 


B f Robrn Reeves, 

Webh Correspondent 

TBE WALES TUC Is predict- 
ing that about 250.00 trade 
unionists will take part iu 
today’s unprecedented Welsh 
“day of action” called to 
protest al .the threatened 
rapid rundown of lhe steel 
mid coal industries in South 
Wales. 

More than 100,000 workers 
arc pledged to stage a 24-boor 
stoppage. Coalminers, railway- 
men, dockers, bus and 
haulage drivers wffi he 
joining the 40,000 Welsh 
steelworkers who have been 
on strike for the past month 
over the national pay claim, 
severely disrupting transport, 
services in the region. 

But Wales TUC officials say ’ 
they- have been "absolutely 
astonished” by the Influx of 
promises of supporting action 
from trade onion members 
not directly involved. 

** We are confident that a 
quarter of a million people 
will now be either on strike 
or staging shorter stoppages 
or protest meetings,” Mr. 
David Jenkins, the Wales 
TUC’s administrative officer 
said yesterday. 

The Wales TUC is demand- 
ing a two-year postponement 
of British Steel’s latest plans 
for cuts and a halt to the 
increase in cheap coking coal 
imports to allow Wales a 
breathing space to deal with 
the economic consequences of 
the rundown.- It also wants 
British Steel’s top manage- 
ment replaced by a caretaker 
management and an inquiry 
Into the corporation’s com- 
mercial policies. 

Because of the pressure 
building up in Wales, British 
TUC leaders are seeking a 
meeting with senior Govern- 
ment Ministers to try to secure 
a watering down of the plan 
to make another 52,000 steel- 
workers redundant by next 
August. If the Government 
does not agree, the Welsh 
steel, coal and transport 
unions are pledged to begin 
an all-out strike from March 
10 . 

Hie main focus of today’s 
24-hour protest will be a mass 
march, and rally in Cardiff 
addressed by Mr. Michael 
Foot, deputy leader of the 
Opposition. Mr. 'Bill Sirs, 
general-secretary of the Iron 
and Steel Trades Confedera- 
tion. Mr. Laurence Daly, 
general secretary of the 
National Union of Mine- 
workers. and Mr. George 
Wright, general secretary of 
the Wales TUC 


Mugabe asks 
whites to ‘stay 
in Rhodesia’ 

BY BRIDGET BLOOM AND MARK WEBSTER IN SALISBURY 


MR. ROBERT Mugabe, leader 
of tbe guerrilla party ZANU 
(PF). struck a studiously 
moderate tone on his return to 
Rhodesia yesterday after five 
years of exile. He appealed to 
whites to remain in the country. 

Before addressing a rally at 
which he was given a tumultu- 
ous welcome by a crowd esti- 
mated at 150,000 to 200.000. Mr. 
Mugabe told an airport press 
conference his aim was peace 
and the establishment of a 
democratic society in which 
there would be no racial or 
colour discrimination. 

Mr. Mugbe repeated tbe 
theme at the end of bis mass 
rally, during which he spoke 
mostly in Sbona. But he ap- 
pealed in English to white 
Rhodesians to “stay with us, 
please remain in this country 
and constitute a nation based 
on national unity.” 

The guerrilla leader was met 
at the airport only by his top 
officials. This reception from his 
African supporters — which was 
as big if not bigger than that 
accorded to his former co- 
leader of tbe patriotic front, Mr. 
Joshua Nkomo, two weeks ago — 
took place primarily for security 
reasons at the Zimbabwe 
Grounds, five miles from both 
the airport and Salisbury town 
centre. 

Land hunger 

At his Press conference Mr. 
Mugabe went into some detail 
on the policies ZANU fPF) 
would follow if it formed a 
government after the elections. 

Mr. Mugabe, who is widely 
believed here to be planning 
the introduction of full Marxist 
policies, said land hunger was 
the “deepest of all grievances 
among our people.” But ZANU 
“ would not seize land from any- 
one who bas a use for it” 

Only under-ured. abandoned 
or inefficient farms Would be 
taken over. Britain, the U.S. 
and other Western countries 
had agreed to contribute to a 
land fund which would be used 
for compensation purposes. 

Mr. Mugabe said in other 
areas of the economy. “ we will 
try to leave things as they are.” 
It was essential, however, that 
the ordinary worker should be 
able to develop his skills and 
feel part of tbe decision-making 
process. But there would not 
be any victimisation or seizure 
of any enterprises. 

He indicated that In certain 
areas of the economy, such as 
mining, it might be necessary 
for the state to seek partner- 
ships. But the sector was 
** crucial ” and a ZANU govern- 
ment would not rush into any 
such action. 


He had strong words about 
Britain, both at the airport and 
at his mass rally. He accused 
Lord Soames. the British 
Governor, of *' manipulating the 
political situation " against 
ZANU, particularly by allowing 
the continued unmonitored use 
of black auxiliary troops 
(SFAs), now formally under 
the control of the army but 
originally loyal to Bishop 
Muzorewa. 

Armed forces 

“Lord Carrington and Mrs. 
Thatcher assured Mr. Nkomo 
and me at Lancaster House that 
the elections would be free and 
fair. I hope Lord Soames’ action 
here doesn’t mean there bas 
been a change In British 
thinking.” 

Commenting on the weekend 
announcement from Pretoria 
and London that South Africa’s 
150-strong contingent of troops 
at Beit Bridge was soon to be 
withdrawn, be said even if the 
units left, it would not be a 
complete pull-out. He alleged 
that at least 3,000 South African 
soldiers would remain, possibly 
integrated into the Rhodesian 
forces. 

Mr. Mugabe was notably con- 
ciliatory on a future ZANU 
government’s policy towards 
South Africa. ZANU did not 
like apartheid and would work 
against it in organisations like 
the Organisation of African 
Unity, but. co-existence, in- 
cluding continuation of trade, 
was essential. 

At his Press conference Mr. 
Mugabe spoke of the need for 
integrating all the armed 
forces in Rhodesia. His party 
would propose the immediate 
establishment of a committee to 
work out how a national army 
could be formed. 

The existence of four virtu- 
ally separate armies — the two 
guerrilla armies, tbe Rhodesian 
regular forces and the auxilia- 
ries— is seen by many observers 
as potentially the most serious 
source of instability in the 
immediate future. 

To the evident relief of all 
here, including the ZANU 
leaderhip. tbe three-hour rally 
passed off peacefully, though 
at one stage an incident appar- 
ently involving a non-ZANU 
supporter, who some observers 
said was armed with a pistol, 
threatened to develop into an 
ugly incident. People beat the 
man with sticks, fists and boots 
only yards from Mr. Mugabe’s 
official stand. 

Sontb Africans to leave Belt 
Bridge. Page 2. 

Bridge. Jage 2. 
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S. Africans ! Soviet economy has worst year since 1945 


to leave 
Beit Bridge 
lairly soon’ 

By Quentin Peel in Johannesburg 

FINAL withdrawal of the Sooth 
African soldiers defending 
the Beit Bridge rail and road 
link in Rhodesia will take 
place “fairly soon.” But it 
will depend on the ability of 
the Rhodesian security forces 
to take over, South African 
officials said yesterday. 

The decision by the South 
African Government to with- 
draw its bridge guard from 
the Rhodesian side of the 
border, announced in a joint 
statement with the British 
Government at the weekend, 
was a direct response to the 
international outcry aroused 
by the continued presence of 
South African troops in 
Rhodesia. It follows a decision 

■ by African states at the 
United Nations to press for a 
Security Council meeting on 
the issue 

The announcement constituted 
an unusual admission by the 
South African Government 
that it was responding to 
political pressure, or what it 
described as “the political 
exploitation of the South 
African mili tary presence on 
the Rhodesian side of Beit 
Bridge." Diplomats said South 
Africa had not actually 
volunteered to withdraw, but 
insisted that no real pressure 
had been applied to persuade 
them to do so. ( 

The decision suggests that the j 
British Government, at least, j 
seriously underestimated the ; 
backlash to its agreement to • 
allow the South African ; 
troops to remain in Rhodesia. : 
British officials had previously r 
admitted that their continued ] 
presence was not simply for • 
military reasons, but a Iso to j 
give “ political reassurance ” ] 
to both Pretoria and the i 
Rhodesian security forces. I 
There has been no confirma- 
tion of any alternative re- 
assurance given in the event 
□f a withdrawal. 

However, diplomats here in- 
sisted that the decision de- 
pended on the ability of the 
Rhodesians to defend •sjh® 
bridge. 

The South African presence at 
Beit Bridge is currently 
limited to some 150 men, of 
whom only a platoon of 26 
is actually within Rhodesia. 
However, the agreement al- 
lowed the South Africans to 
patrol up to 10 kins away from 
the bridge. 


BY DAVID 5ATTER IN MOSCOW 


j THE SOVIET UNION hag con- 
finned that its economy, dogged 
I by inefficiency and labour 
delinquency and hampered by 
difficult weather conditions, has 
suffered its worost year since 
the Second World War. 

The 1979 results, which were 
published over the weekend in 
the Central Soviet Press, under- 
score the vulnerability of the 
economy to tbe U.S. grain and 
technology embargoes, which 
have drawn the support of 
other countries in the west 
Industrial production rose 


only 3.4 per cent in 1979, 
against a target of 5.7 per cent, 
and national income, a measure 
roughly similar to gross 
national product, increased 2 
per cent less than half the 
planned 4.3 per cent 
Industrial labour pro- 
ductivity, which was to have 
risen 4.7 per cent in 1979, grew 
only 2.4 per cent, an increase 
significantly below even tbe 
worst results of previous years 
and a special disapointment 
since the 1976-80 five-year plan 
was to have been the plan of 


“ efficiency and quality." 

The increases in. industrial 
production and national income 
were also the lowest since the 
Secon ‘ World War and because 
they reflect quantitative results 
and indude goods which were 
produced but never purchased, 
probably do not represent any 
increase in consumption at all. 

Heavy industry or “ category 
A” production, the traditional 
focus of the five year plan, 
grew only 3.5 per cent against 
a 5.8 per cent target and con- 
sumer goods or “category B ” 


production grew only 3.3 per 
cent (target 4.6 per cent). 

Labour productivity fell by 
more than 4 per cent in agri- 
culture, and by almost 3 per 
cent in railway transport In 
construction it rose by only 1 
per cent. * 

The 'slowing pace of Soviet 
oil production, which was pre- 
dicted by the U.S. Central 
Intelligence Agency, was borne 
out by tbe production- total for 
1979 which was 586in tonnes, 
an increase of 14m tonnes over 
1978 but 7m tonnes short of 


the plan target 
There was some encourage- 
ment for Soviet planners in 
gas production, whim increased 
to 497b n cubic metres,. 35bn 
. cubic metres above the 1978 
total ami 3 bn cubic metres- 
above the- plan target, but coal, 
and steel production both 
decreased in absolute terms, 
with coal production falling 
from 724m tonnes in 1978 to 
719m tonnes last year and steel 
production falling to 151m' 
tonnes in 1973 to 149m tonnes 
last year. 


W. German Opposition urges Olympic Games boycott 


BY ROGER BOYES IN BONN 

THE WEST GERMAN coalition 
Government is coming under 
mounting pressure from leading 
Opposition politicians to support 
a Western boycott of tbe 
Moscow Olympics. 

Herr Hans Dietricb Genscher, 
tbe West German Foreign 
Minister, has meanwhile called 
in Mr. Vladimir Semyonov, the 
Soviet ambassador to Bonn, and 
stressed that Moscow should 
“create the conditions which 
would enable all states to par- 
ticipate in the Olympic Games." 

However, Herr Genscher. 
whose impending visit to 
Prague has been cancelled, 
stopped significantly short of 
giving Mr. Semyonov an 
Olympic boycott ultimatum. 

The Opposition is clearly con- 
cerned that Bonn will rule out 
toe option of an Olympic boy- 
cott or at least delay a decision 
to such an extent that its impact 
will be reduced. Herr Franz 


Josef Strauss, the Opposition’s 
official rival to Chancellor 
Helmut Schmidt in this year’s 
elections, said at the weekend 
that the Bonn Government 
would risk “toe psychological 
collapse of the alliance ” if it 
ruled out toe possibility of a 
boycott None toe less, said Herr 
Strauss, an Olympic boycott 
should he only one of a package 
of measures against the Soviet 
Union. 

Similar calls came from other 
Opposition politicians while 
leading Social Democrats — in- 
cluding Frau Axmemarie 
Renger and Herr Georg Leber, 
who are vice-presidents of the 
Bundestag (lower house)— have 
also made clear that Bonn's 
current priority should be un- 
ambiguous support for Wash- 
ington. 

While Bonn has expressed its 
solidarity with President 
Carter, it has been caught 


between its commitment to toe 
Western alliance and its 
dependence on “Ostpolitik," tbe 
conciliatory policy towards 
Eastern Europe which has, for 
example, reduced pressure on 
West Berlin. Bonn is thus keen 
on a joint EEC move rather than 
independent action, such as 
Britain has pursued. 

The country's National 
Olympic Committee has so far 
proved to be unhappy about a 
boycott, but according to a pub- 
lic opinion poll published last 
week, 71 per cent of Germans 
are now in favour of some kind 
of Olympic boycott 

Renter adds from Colorado 
Springs : The U.S. Olympic 
Committee, acting on a request 
by President Carter, asked the 
International Olympic Commit- 
tee at the weekend to shift the 
1980 summer Olympics from 
Moscow, or postpone or cancel 
the games in protest against 


military intervention in 

Afghanistan. 

In a unanimous vote, toe 
executive board adopted a reso- 
lution urging toe IOC to take 
such action if Soviet troops 
were not -withdrawn by 

February 20 . toe deadline set 
by Mr. Carter. 

Tony Wa'ter adds from 
Peking: China has given its 
strongest indication that it is 

considering boycotting tbe 

Olympic Games. A commentary 
in toe Communist Party news- 
paper, People’s Daily, describing 
the 1936 Olympics in Berlin, 
recalled Hitler's use of the 
games as a propaganda weapon 
and toe unsuccessful attempts 
by other countries, including 
the U.S. to organise a. boycott 

The People's Daily said toe 
failure of the boycott was a 
Godsend for Hitler, who 
managed to squeeze toe last 
ounce of propaganda value out 
of the games. 





Herr Strauss ... package 
of measures. 


Bani-Sadr — a radical Islamic nationalist 


BY SIMON HENDERSON IN TEHRAN 


IF Mr. Abol Hassan Bani-Sadr’s 
activities during the past year 
are anything to go by, the rest 
of the world is In for a dizzying 
series of shocks over Iranian 
policy. At times it will seem 
rash, unplanned and contra- 
dictory. 

As Finance Minister since 
November and an influential 
member of the Revolutionary 
Council for even longer, Mr. 
Bani-Sadr has already been 
responsible for several radical 


financial moves. He led the 
nationalisation of the banks and 
insurance companies last 
summer, and a (misquoted) 
report about him led the West to 
fear that Iran was going to 
renege on its foreign debt 
A further surprise came 
when he announced the 
nationalisation of foreign trade 
just before Christmas. This 
declaration was all the more 
astonishing because the Com- 
merce Minister was that very 
day outlining to importers forth- 
coming measures to encourage 


the private sector 

In fact a senior Finance 
Ministry official has admitted 
that both toe nationalisation of 
banks and toe attempted move 
to withdraw funds from U.S. 
basks at the beginning of the 
crisis over toe American 
hostages were announced as 
policy before Mr. Bani-Sadr 
told his ministry. 

Mr. Bani-Sadr’s future 
measures can be expected to be 
Islamic, radical and nationalist. 
He has already catalogued the 
Koran in terms of its teachings 


on economic matters, and has 
been working closely with a 
group of young economists, in- 
cluding Mr. Alireza Nowharl 
the Central Bank Governor. All 
are determined to transform 
Iranian society. 

On oil Iranian policy- can be 
expected to develop further. Mr. 
Bani-Sadr. who has written a 
paper on “ Oil and Domina- 
tion,” was talking only last week 
about the need to change toe 
country’s economy to reduce the 
country’s dependency on oil 
revenues. Instead he wants To- 


bufld up agriculture and small 
industries. 

Mr. Bani-Sadr “can be ex- 
pected to adhere closely to tbe 
words of toe new Islamic con- 
stitution in toe economic field: 
“The underlying principle in 
Islamic economics is to satisfy 
toe needs of all human beings, 
unlike other economic systems 
where toe objective is- concen- 
tration of wealth and profit- 
seeking: In Islam, economics- is 
a tool which must he to attain 
the objective of bringing man 
closer to God.”, - - 



BY ROGER MATTHEWS IN CAIRO 


MR. SOL LINOWITZ, the US. 
Middle Bast negotiator, flew into 
Cairo last night- in ah. effort to. 
breathe -some life . into the 
virttmfly ‘ .‘deadlocked talks 
between Egypt and Israel over . 
Palestinian autonomy. 

Egypt and the U-S. agree that 
progress on toe Palestinian issue . 
has become even more vital in 
order to allow President Anwar 
Sadat and Wa&ungton to play a 
more effective role in maintain- 
ing stability in the Gulf area. 

■Mr. Iinowitz win.: not -see 
President Sadat until toni^it, 

after toe Egyptian leader' has 
made what toe Cairo newspapers 
say will be a “ very important 
speech.” The offitiaQyicon- 
trolled Press said yesterday that 
Mr. Sadatfr -speech would be- 
“the talk of' aU Arab .capitals” 
as the President planned to 
announce measures to be taken 
against too se coun tries, “led 
Saudi Arabia,” which havecot 
relations with Egypt = and: 
imposed an . economic and 
political' boycott ■ T • 


Hr. Linowitz is dtte to' fiy to 
Saudi. Arabia tMscomiag'Week- 
. end and must be at^ehenrive 
about the: message be: wiH be 
caiying with him frwa." Cairo, 
especially if . Mr. Sadat claims 
that toe Saadis participated in 
■ recent joint Egyptian-TXS: mili- 
tary exercises: - - . 

The . process of establishing 
normal relations between Egypt 
and Israel, wtachofficiaOy 
started on Satimday , is . mean- 
while suffering a predictable 
: attack oTJiiccongfcs/', r. ■ „ < ; "" > ■ 

ft. Daniel adds from Tel Arbrz 
Mr. JEser. Wcazraan, Israel's Her. 
fence Minister, krill' in. ftaure 
. head ’ the committee irnpl ement- 
ihg : this : coming; .. weekend 
toe agreement to normalise re- 
lations, .and 

Israel, toe Israeli Cabinet, de- 
cided yesterday.- • •; . 

The. move followed Cairo’s 
decision to_ replace -its-- chief 
delegate, Mr. Boutros Ghah, the 
acting ; Foreign Minister* with 
Hr. Kabul Bissau Ali> toe De- 
fence Minister.'^.:,'i if-.. 


Visa confusion 
tourist flow at El AiM 

BY DAVID LENNON AT THE EL ARtSH BORDER ' POST 1 -- - 


THE LAND border between 
Israel and Egypt opened yes-: 
Terday amid confusion and 
contradictory orders. -which 
kept the flow- of travellers to 
a trickle. 7 

Although the border opea- 
lng was part of the “normali- 
sation ” of ..relations, 1 ■ most 
tourists who. came here to 
cross Into Egypt were turned 
back because they did not 
have entry visas— an abnormal 
requirement about which no- 
: one had been warned. - 

Officials 4m both sides ap- 
peared to ; be surprised Hut- 
toe historic event actually : 
took place, and only a small 
number of . tourists, including 
one Isra eli woman, managed 
to-- cross into Egypt. An. 
official said visas had . to be 
prepared in advance-. br-time 
wishing to miter Egypt via' 
El Arlsh, something which he 
said was not demanded at 
other points of entry. 

. Even a convey of UN trucks 
heading ! Or the aunp ’at' fa- 


mailia, having- 

7 7 ^border 

daily, were toW . toey wouW 
now need ^pecial -visas. It 
took some hours to* toisTqTto 
cleared up. ' -. - / :.W -cc m ;:.- 

- The largest -stogie difficulty 
arose oVev a tourist tap from 
Tel Avfv carrying ' SS people 
on the inaugural ran toOdxdL 
They were first refused entry 
to Egypt, because of toe lack 
of vfcs*s, then tfce Governer of 
North Sinai said -he would let 
. toemtoroo^^becansetofais 
a special occasion.” : > • 

-LaterMsordra-was connter- 
anandedlby a De puty Minister 
of toe Interior-, As night fell 
oyer . this desert outpOst the 
©pad* 4oad ot tourists&mdly 
had to give up their attempt 
to' enter Egypt . 7 3 
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The Coastal Corporation 



W e’ve been a leader in the independent seg- 
ment of the energy industry for some time. 
You’ve.known us before as Coastal States 
Gas Corporation. We recently changed our name to . 
The Coastal Corporation but we’re still the same ac- 
tive independent energy supply company with 
worldwide operations. Our activities include: 


S Refining, marketing and transportation of oil and 
its products; 

B Natural gas transmission systems; . 

§S Exploration and development ofoil, gas and ■ 
uranium properties; 

S Coal mining and production of agricultural 
chemicals. 



Coastal is listed on the NYSE. Our ticker symbol is CGP. . 
for more information about us, please contact Corporate Communications. 



The Coastal Corporation 


1980,-Our 25th fear 
Coastal-Tower Nine Greenway Plaza Houston, Texas 77046 
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over EEC- 


BY sue CAMERON, -CHEMICALS CORRESPONDENT 
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' . TOE COUNCIL of European 
-Chemical Manufacturers’' 

" Federations — CEFIC is 

expected • to protest to the 
European Commission this week 
over • plans to rush through a 
: bilateral co-o per ation agreement 
^ between the EEC countries and 

- - Y ugosla via.. 

-CEFIC believes that a series 
d.'.ofr. Yugoslavian laws on patents, 

- medicines and technology 
licences presents a direct threat 
to. Western chemical companies 
which trade with Yugoslavia. It 

f strongly that the' .conclud- 
' -ing' of a bilateral agreement 
-■ should be postponed tfntil these 
laws have been modified. 

• ‘ . However it recognises that the 
_ international situation has given 
• Yugoslavia a. peculiarly strong 
bargaining- position - It notes ' 
V. that .the European Commission 
. now seems anxious to speed up 
- , negotiations on a bilateral . 
. agreement for political reasons 
. “ President Tito's illness and 
' the 'Russian invasion of 
; Afg hani stan. 

-V CEFIC has already drawn the 
T attention of the Commission to 
... the. three Yugoslavian laws 
: which, it claims, axe .likely to 
hit Western Europe’s chemical 
' industry. But it is understood 
to . have received no response 
from Brussels. 


The first of the laws concerns 
medicines and lays down that 
permission to sell pharma- 
ceutical products will only be 
granted if a foreign licensor, 
transfers ownership of its trade 
. marks to a Yugoslavian com- 
pany. CEFIC points out that 
the Yugoslavian owners of a 
trade-marked product are then 
free... to export it to.' other 
countries. 

But Yugoslavia i8 planning to 
go one step further in the 
pharmaceuticals field by abolish- 
ing patents on drugs altogether. 
The patents law, which is now 
in draft form only, would affect 
plant protection products and 
foodstuffs as well as medicines. 
If it is passed— and it is 
expected to come into operation, 
next month — only process tech- 
nology in the 'medicines, food- 
stuffs, . veterinarian products 
and agrochemicals fields would 
be patentable in Yugoslavia. 

Yugoslavia '• also has a long- 
term cooperation law' (already 
in force) which places severe 
restrictions on licensing agree- 
ments for Western technology. 
It enables Yugoslavian com- 
panies to exploit the technology 
of a foreign producer in 
virtually any way they . wish 
once a licensing agreement has 
been, signed. 


The foreign partner cannot 
place any limitation on exports 
and the Yugoslav partner has a 
statutory obligation to . export 
at least 40 per cent of the value 
of any imports covered by the 
licensing agreement. Yet the 
Yugoslavian partner has no 
obligation to keep' the tech- 
nology secret for more than 
three years' after the agreement 
itself has expired. 

CEFIC argues that these laws 
mean Yugoslavia will be able 
to take over West European 
expertise in the chemicals field 
and use it to threaten the 
markets of the original 
developers of processes and 
products. It believes the laws 
are at present sufficiently 
restrictive to discourage most 
Western . European chemical 
companies — particularly phar- 
maceutical producers — from, 
trading with .Yugoslavia. 

- But CEFIC fears that if 
Yugoslavia is able to conclude 
a bilateral agreement with the 
EEC without' amending its laws 
in any way then other so-called 
developing countries will decide 
to follow suit It believes that 
if a precedent is set. the respits 
could be highly damaging to 
Western Europe’s chemical 
industry- . 


Hong Kong deficit at £898m 


BY ANTHONY ROWLEY IN HONG KONG 


■HONG KONG’S visible .' trade 
deficit last year was BK$9.9bn 
f£898m). This was some 
HK$700m up on the 1978 deficit ' 
hut was not. as bad as had been 
feared. Financial Secretary Sir 
Philip Haddon-Cave had esti- 
mated recently that the 1979 
deficit would reach HK$10.6bn. 

: The December deficit was 
HK$S35m, which was sharply 
down on the December 1978 


figure of HK31.29bn_ This 
reflected a sharp fall-off in the 
growth rate of imports during 
the last month of the year. 

But though there is welcome 
evidence now of a fall-off in the 
consumer goods imports— which 
the Government has induced 
through its monetary and fiscal 
policies — there was ' also a fall 
in industrial material imports, 
which has bearish implications 


for future exports. Domestic 
exports grew less rapidly in 
December than in preceding 
months and re-export growth 
slowed too. 

For the whole of 1979, 
domestic exports rose 37.4 per 
cent to HK$55.9bn while re- 
exports rose 52 per cent to 
HK$20bn. Imports meanwhile 
rose 36 per cent to HK$85.9bn 


Mitsubishi 
robots for 
France 

By Richard C Hanson in Tokyo 

. JAPANESE INDUSTRIAL 
; r . robots are making Inroads 
Into . Europe. „ Following 
.Hitachi’s sales tie-up- with 
- Durr of West Germany . Mitsu- 
bishi Heavy Industries (MHI) 
has reached a basic licensing 
agreement ' with Shlaky of 
France. 

The French welding 
machine manufacturer is 
planning to produce Mitsu- 
bishi . robots capable of spot 
welding, initially for use by 
Peugeot Citroen. 

This will be the first time 
a Japanese company has 
licensed robot technology 
overseas. MHI exports very 
little in the way of robots, 
which it produces in Japan 
for Its su b sid i a r y ear maker, 
Mitsubishi Motor Company- ! 
The model to be licensed In 
France is dubbed the RC 
module type. 

Esypt-IsraeK deals 

With the normalisation of 
relations between Egypt and 
' Israel the first . commercial 
contracts have been signed, 
our Tel Aviv correspondent 

An Egyptian agent, Hassan 
Ismail, has concluded f onr 
provision contracts, to be Im- 
plemented one month after 
nor mal isation, for ■ water 
equipment. This includes a 
contract for 100,000 .water 
meters with Kibbutz Dalia 
(with an option for another 

100.000 for delivery in 1981), 
and three contracts, worth 

8500.000 each, for piping with 
the Middle East Tube com- 
pany of Acre and another for 
valves and pumps with a 
Haifa-based company. 

Iraq power project 
Ann Ansaldo Meccanico 
Nncleare, subsidiary of state- 
controlled engineering hold- 
ing company Finmeccanica, 
and Gie Gruppo Industrie 

Elettromeccanlche per 

Tm nianti All-ESterO has 
signed a ,$5O0m contract to 
bnild a power station in Iran, 
Reuter reports from Rome. 

' The 1,320 megawatt power 
station will be ©it-fired and is 
due to be . completed m “ ve 
years.. 

Swiss ear sales up . 

Swiss ear sales, which consist 
almost wholly of imports, rose 
by 2.5 per cent last year to 
272,072 units. Market leaders 
were still Volkswagen, with a 
market share of about 12 per 
cent followed by Opel, with - 

Ford and Renault tieing [or 
thin! place, John Wield writes 
from Zurich. Japanese im- 
ports surged, again with every 
Japanese company except 
Toyota achieving a rise of 
over 20 per cent However, BL 
and Chrysler of the U.S. both 
suffered a 30 per cent drop 
in sales. 

UK kilns for China 
Brines co, a North Stafford- 
shire 1 ceramic concent has- 
broken ■ into . the Chinese 
market with a £500,000. order 
to supply tunnel kilns for a 
factory near Nanking. The 
company will supply- the high 
-temperature Wins -for 4 ^ ae_ 

tory making spark. plugs. 
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Dry cargo rates 
stage small rally 

BY WILLIAM HAUL SHIPPING CORRESPONDENT 


-FREIGHT RATES in the diy 
cargo market have staged a 
small rally oyer the past fort- 
night although 'they are still 
well below the levels prevailing 
before the U.S. announced its 
Russian grain embargo.- . 

In the Atlantic grain trades, 
rates for Panamas: sizes — U.S. 
Gulf/Holland— have moved back 
up to $16. a ton but. rather 
surprisingly, the rates for 
smaller vessels continue to be 
under pressure. In . the time 
charter. market, Galbraith 
Wrightson reports that some 
period business is being 
negotiated and rates have 
stabilised in the short-term. 
They could even improve 
slightly. 

The coal trades have been 
fairly active, and the rates for 
5Q,QCKMon cargoes from 
America’s Hampton Roads to 
Japan — a good barometer of the 
coal trade— have increased by 
around $1.50 a ton to $18 a 
ton. Bv contrast, the British 
steel strike is starting to affect 
the d«»r*i*nd for ore carriers. 
Th° British Steel Corooration 
r> trances around 1.000 shin 
fixture® p vpar (muchly 20 a 
week), and imports 20m tons 
of ore. 

Iij the tanker markets. 


brokers report that last week 
was fairly uneventful, despite 
the continuing tension in the 
Middle East The rates for 

250.000- dwt VLCCs for voyages 
to the West are hovering around 
Worldscale 421. Among the 
bigger ships. Chevron fixed 

417.000- dwt ULCC at World- 
scale 30. 

E. A. Gibson reports that a 
surplus of VLCC and ULCC ton- 
nage Is now building up in the 
Arabian Gulf. Between now 
and the end of February 11 
ships (3.4m dwt) are looking 
for cargoes,, and 57 more ships 
(14.8m dwt) should become 
available for further employ- 
ment. 

The other major feature of 
the market in recent weeks has 
been the dramatic drop in 
tanker rates in the Caribbean 
because of overto imaging. A 

48.000- tonner is now having to 
accept Worldscale 100. com- 
pared with Worldscale 375 less 
than two. months ago. For 
83.000 f/nre’-s. *moco was able 
to fix a vessel at Worldscale 57. 
Clearly, tanker operators mns* 
be nfayln® for the onset of a 
severe cold spell which will 
lead to a surge in U.S. oil 
imports. 


Evergreen expands fleet 


BY WILUAM HALL 

EVERGREEN LINE, the fast- 
growing Taiwanese shi opine 
group, last week took delivery 
of a second large container 
shin. The vessel, which can 
carry 1300 twenty-foot con- 
tainers (TETTsl. is 50 oer cent 
larger than Evergreen’s earlier 
vessels and is considerably more 
efficient. 

Evergreen has another two 
..800 TEU container ships due 
for delivery in Msy and August. 
In addition, it is negotiating for 
another two 1.80 0 TEU ships 
and two 950 TEU ships. 

As a non-conference operator 
Evergreen has made consider- 
able inroads into the markets 
served by members of the Far 
East Freight Conference. It 
started . operating between 
Europe and the Far East last 
Mav. and now enrol oys six 1.214 
TEU container ..’ships -.'.OH- ' this 
route, - giving ' it an annual 
capacity of 42,500 TEUs. 

Ford UK -recently switched to 
Evergreen: much to. the dismay 
of the ^ar East Conference 


operators. 

Over the last year Evergreen 
has pursued a policy of build- 
ing larger and faster ships. The 
new “L ’’-class ships, which can 
carry 1800 TEUs and have a 
service speed of 21 knots, are 
replacing some of. the group's 
1976 built ships 

Evergreen reckons that the 
new “ L "-class ships burn 
'roughly the same amount of fuel 
(70 tons a day) as its “V " 
class ships on the Far East/ 
Europe ran, although they will 
be bale to carry 50 per cent 
more containers. 

One of the biggest advantages, 
however, is the reduction in 
m anning levels. A crew of 16 
compares' with crews of over 
20 on other. Evergreen ships 
and crews of 36 on larger con- 
tainer ships operated by rivals 
such as Overseas Containers. 

■- The latter has recently em- 
barked on an expensive re- 
engining programme in an effort 
to match Evergreen’s operating 
costs. 
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Nott calls 
for more 
open 
markets 

By Ron Richard ton In Seoul 

MR. JOHN NOTT. the UK 
Trade Secretary, urged newly 
industrialising countries to 
open their markets to con- 
sumer exports from developed 
nations in return for access 
to the developed countries* 
markets. 

Mr. Nott said at the end of 
a ■ two-day ' visit to South 
Korea that unless the newly 
industrialising countries were 
prepared to accept a wide 
range of exports from 
countries like Britain, they 
could not expect their own 
foreign markets to expand in 
the long term. 

“In many of the most 
advance . and competitive 
developing conn tries, imports 
of manufactured goods are 
largely confined to products 
which these countries do not 
themselves make,** Mr. Nott 
said. •' 

“In other areas, notably 
consumer goods, some coun- 
tries still cling to highly 
protective import regimes. 
These regimes have served a 
purpose in the past, but this 
does not continue to be the 
case. 

“It Is In the interests of 
the newly industrialising 
countries themselves for a 
much wider range of manu- 
facturing to be opened up 
steadily to international com- 
petition.** 

Mr. Nott pointed out that 
Sonth Korean manufacturers 
had been able to capture 39 
per cent of the British cotlery 
marfcet, which had been 
supplied by a long-established 
local industry. 

Daring talks with Sonth 
Korea Ministers, the British 
Trade Secretary welcomed 
recent moves by Korea to 
ease restrictions on imports 
of manufactured goods. 


S. AMERICAN MOTOR INDUSTRY 


Andean nations gear up 


BY DOREEN GILLESPIE IN LIMA 


THE EMERGING pattern for 
the development of the automo- 
tive industry in northern South 
America is beginning to take 
shape following the recent 
decision by Peru to give Volks- 
wagen the edge over other com- 
petitors in assembling a 
Passat car and 5-6 4-ton truck. 

This is seen as an important 
forward step in a sweeping pro- 
gramme to enable the five 
Andean Pact countries of Peru. 
Bolivia, Ecuador, Colombia and 
Venezuela to develop a regional 
motor industry. 

The objective is for the Five 
to achieve an economy of scale 
which would be ** fully 
efficient **• in relation to the size 
of the market — currently around 
an annual 300.000 vehicles — by 
establishing economic guide- 
lines on the number of 
assembly plants and model types 
unleir production in their 
countries. 

The objective is being pursued 
under the Andean Automotive 
Industry Development pro- 
gramme, and under it the Five 
hope by 1985 to have 70 per 
cent of all vehicle com- 
ponents' produced locally. At 
the moment, Peru is the most 
advanced country in this 


respect, with S) to 35 per cent 
local production capability. The 
required investments are 
expected to amount , to several 
billions of dollars, including 
investments in forges and 
foundry and engine assembly 
plants. 

Planners had originally 
thought one or two companies 
only would handle the assembly 
.in the five countries, but the 
pact signatories have been 
reluctant to allow establishment 
of such a monopoly. 

Those companies in the lead 
are Volkswagen. Renault, Fiat, 
General Motors and Ford. 
Nissan. Toyota and Volvo are 
still in competition, bu t 
Chrysler has dropped out of the 
race due to its financial 
problems. 

Peru, in addition to its cur- 
rent commitments to Volks- 
wagen. is also to produce a 
second, medium-size passenger 
car, another medium-size truck 
and a heavy duty truck of more 
than 17 tons. The second make 
of car must use a Venezuelan- 
made engine, although 
Venezuela has yet to define the 
size of the engine. It has 
agreed, however, that such an 
engine will be manufactured by 


Fiat. 

Ecuador has selected Volks- 
wagen and General Motors to 
produce two models it has been 
assigned under the pact — the 
medium-size Golf passenger car 
and a small truck with a gross 
vehicle weight of 3-44 tons. 

Colombia has selected 
Renault, already a local 
assembler, to build two models 
of passenger car. Colombia has 
yet to select the company which 
is to assemble medium-size 
trucks and a four - wheel - drive 
cross-country vehicle. Fiat is 
already assembling in Colombia 
as is General Motors, which 
recently bought Cbrysier’s plant 
there as well as in Venezuela. 
Venezuela has already signed a 
contract with Pegaso of Spain 
and General Motors to assemble 
models assigned to it. 

Would - be assemblers are 
required to commit themselves 
to exporting vehicles and com- 
ponents to countries outside the 
Andean Pact and to incorporate 
parts produced in other Andean 
Pact countries as well as to 
promote local investment in 
their plants. The Andean Pact 
has up to March 31 to complete 
selection of the makes each is 
to assemble. 


Brazil buys S. Africa fertiliser 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICA’S two phos- 
phoric acid producers. Triomf 
and Fedmis, have signed a 
$117. 5m (£51.5m) contract to 
supply Brazil with 250,000 tons 
of phosacid in 1980. 

The sale is believed to set 
a price of $450 per ton for the 
first six months, and $490 for 
the remaining half-year. This 
is roughly S100 per ton above 
prices negotiated with Brazilian 
buyers last year. 

Most of the fertiliser material 
for Brazil will probably be sup- 
plied by Triomf, wbose Richards 


Bay plant has an annual 
capacity of close to 400,000 tons, 
of which more than 80 per cent 
is exported. The export capacity 
of Fedmis’s phosacid plant, 
which is in the north-eastern 
Transvaal, is 150,000 tons. Ex- 
pansions currently under way 
will raise this by 50.000 tons. 

South .Africa is already the 
world's largest phosphoric acid 
producer. Besides Brazil, its 
largest export markets are 
Japan. Europe and Australia. 

• Mitchell Cotts Projects S-A. 
has been given a letter of intent 


by General Mining and Finance 
Corporation for the project 
management, engineering and 
construction of a coal prepara- 
tion plant at Trans-Natal Coal 
Corporation's Hlohane colliery. 
This plant is scheduled for com- 
pletion during 1981. 

• Snamprojetos Engenharia of 
Brazil and King-Wilkinson of 
Houston will carry out the com- 
plete design of the topside faci- 
lities for two oil and gas drilling 
and production platforms for 
Petrobras, the Brazilian state 
oil company. 


Top UK 

mission 
to Mexico 


By William Chislctt 

in Mexico City 

A BRITISH private sector mis- 
sion. which reads like a v/ho’s 
who of industry, arrives here 
today to pursue investment 
possibilities in Mexico's decen- 
tralised areas. 

The mission, which will meet 
Mexican President Jose Lopez 
Portillo, ministers and top offi- 
cial; is probably the most dis- 
tinguished from Britain to visit 
Mexico for a long time. 

The mission includes Mr. 
Leopold dc Rothschild, director 
of N. M. Rothschild, Sir John 
Buckley, chairman of Davy Cor- 
poration. Lord Nelson, chairman 
of GEC. Mr. Michael Caine, 
chairman of Booker McConnell 
the Earl of Inchcape. chairman 
of Inchcape. Sir John King, 
chairman of Babcock Inter- 
national. Mr. J. C. Gilbertson, 
rice chairman of Metal Box, and 
Viscount Weir, chairman of the 
Weir Group. 

They have Eormod a joint 
liaison committee with repre- 
sentatives of the Mexican 
public sector including Pemex, 
the oil monopoly, the Federal 
Electricity Commission and 
Sidermex, the state holding 
company for stoel. 

Tte Government has 
reportedly earmarked Pesos 
4bn (S177ra) this year for 
ports and is expected to put out 
to tender the dredging of 
Lazarn Cardenas this month and 
Tampico, in March. 

Renter adds from Tokyo: A 
team of leading Japanese 
businessmen are in Panama to 
discuss a joint $8.3bn project 
to build a new and wider 
Panama Canal. The team will 
inspect several possible sites for 
the canal project, 

Japan's Penta-Ocean Con- 
struction Company has proposed 
a new 9S km canal be built 
west of the existing waterway 
to allow the passage of vessels 
up to 300.000 deadweight tons. 


Over f5tjmes faster. 
Thati how companies grow 

in one British city: 


Between 1971 and 1979, 145 industrial firms set up in 
Peterborough. Their combined jobgrowth has averaged 15 per cent 
a yean In the same period employment in Britain's manufacturing 
industries dropped by over 1 per cent a yean 

Most new firms moved into our advance factories. Some built 
their own. But fiar almost all, the effect was the same-jobs, output, 
exports, profits up. 

' It’s the Peterborough Effect. What produces it? 

kfcthe room to grow-and grow again? 

The choice of sizes- 50040,000 square feet-heips. And the fact 
that you can move into a bigger one as soon as you like. 

Or you can lease or buy a site of up 
to 100 acres. 

Our big, non-stop factory 
building programme is privately 
financed. So we guarantee you 
the space to espand-for 
years ahead. And in top 
quality buildings designed 
to be efficient, attractive, 
durable and ready for 
instant use. Competitive factory rents- 
from as low as £L60 a square foot- 
help too. 




Is it good communications? 

Peterborough is only 46 
minu tes from King's Cross by. 
train- There are 28 fast trains daily 
into London and direct services to 
Harwich, Binningbam, Manchester and other major dries. 

The Al gives excellent car 
and road haulage links to the rest 
ofBritain. And Peterborough is 
the major growth point dosest to 
the expanding East Coast ports of 
Felixstowe, Harwich, Yarmouth 
and King's Lynn. 


Most report much higher productivity, better staff relations, 
and disputes and stoppages far below the national average. 

kithwcosthousingtoientandbuy? 

Good living conditions are more 
likely to produce a good workforce. 

We offer a modem home to rent 
or buy for every employee a firm 
brings to Peterborough or recruits 
from outside the city 

These homes-for families, for 
single people, for young and old-are 
in small neighbourhoods, not large 
estates. And for every new family we 
planted more than a hundred trees and 

shrubs. 

There are hundreds of homes to buy every week in all sorts of 
styles and sizes. A three bedroomed house with central heating can 
cost less than £ 16 , 000 . 

Those who prefer older houses will find 
plenty for sale around the city and 
in pretty villages within 20 
minutes of the centre. 

k it joining a long- 
established community? 

Peterborough’s history pre-' 
dates even its Norman cathedral 
by several thousand years. People 
who move here aren’t ejected 
somehow to create a community out ofnothing. 
There are over 400 dubs and societies covering every kind of 
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social and recreational interest. And dozens more for managers and 
executives, for professionals in private practice and business, for 
technicians ana technologists 
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kit the skilled aid stable 
workforce? ■■■; 

Well, it now totals 65,000 people (more than half in 
manqfactming) with arangeof skills founded firmly in the city's 

. - i-.- i i i huLn aI/uhu. 


and services. 

Companies experience far less job-switching than they knew 
before. 


fcittbe happy blend ofofd and new? 

In the heart of the city we’re creating a superb covered 
shopping centre, built of stone and brick. If s bang carefully 
knitted into old street frontages to give Peterborough a city centre 
unique in Britain for its distinc tive charac ter, outstanding visual 
qualities and^ vitality. 

None of these things alone produces the Peterborough Effect. 
If s that rare combination -all of these together in one dty- 
plus each new firm’s 'drive and enterprise. 

Could it work for you? JtgV 

Rirgjohn Case on 
Petetbcaough (0733) 68933- 


O^cT 

It must be the Peterbo* 1 
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NEB affirms support 
for Insac subsidiary 

BY GUY DE JONQUERES 

THE NATIONAL Enterprise achieved in its discussions. -Their the IPL board to reflect & 
Board has reaffirmed publldy companies will, however, still wider cross section of the soft- 
its continued support for its be represented on the Board, ware industry. * 

computer software subsidiary One of the men, Mr. Peter In this event IPL’s operating 


Insac Products (IPL) and for Adams of Systems Programming activities would probably be support proposals for a Euro- 


UK NEWS 


Make polluters 
pay up, councils urge 

BY ROBIN PAULEY 1*ICA 

A CALL for international the North Sea have highlighted A 

action - to ensure that those the unsatisfactory nat ur e of 

responsible for causing poUu- existmjr compensattoa arrange- . . . • ___ 

tion at sea should hear all the ments. . - STY) AVID CHURCHJii, COM 

costs involved In dealing .with “A fund should be established • 

it has been made by the for all costs which should not tttk Financial Tfrwas -Grocery 
Association of County Councils, be. allowed, to fell on the local prices Index increased L5 per 
The association is also to ratepayers.” ^ ^47 ^ Januaiy. 

support proposals for a Euro- • The “ poHnter jrays " principle This increase differs from 



BY DAVID ORACMU, CONSUMER. AffAlW CWHSSPONOBIT, 


cent to 120.47 In Jannaty. • . • 
This increase differs from 


the latter's five member com- has also asked the NEB to sell handled through a committee, pean fund to which, potential should appir in aH cases, it Tjae ^ ia xuonths, hecanse- 

nanies, in which the Board holds its holding in his company mi on which member companies polluters operating m Europe adds. International and. national # = results from an aexoss-fhe- 

Snority stakes. the grounds that uncertainties would be represented by liaison would contribute to cover me legislation riurald be effectively. board rise in prices rather than 

The decision is one of the about the Board’s future dis- officers rather than by chief costs of both identified ana enforced and penalties in- a few large increases in. par- 


FINANCIAL TlBES ^SHOPPING 1 ; BASKET 

7 JANUARY IPSO.-i •' ; • 


J“«r 


Dvcmber 


first taken by the new board posals policy were an unsettling executives on the board. 


members were influence. 


IPL is keen to extend its 


unidentified pollution. 
The recommendations 


creased. 

The association also calls tor 


ticular sectors. 
Previously the . 


Index has- 


appointed last November. It He said at- the weekend that commercial activities beyond its invaded to toe Association’s an easy demwa on a national I risen toaiply largely as a 
is apparently intended to quell his reauest stood in suite of the meurber companies. But it' evidence to the Royal Commis- contingent plan for major ou r j-esuH; of large increases in foe 

. . A « auivu. tu gyitb vi u,c mmn> In - ,r - /in TtnllrrHnn rJt tTu. - . _ » .T 


recent doubts and speculation Board’s renewed commitment to recognisfs that any move in aon on Marine 03 Pollution. pollution 


coastline. ] pr jce of the dairy, meat and 


about the future of IPL. which n>L and its member companies, this direction would be ljely The association, which repre- More ; pressure should be fresh fruit and vegetable sec- 

aims to develop UK exports of The Board has yet to announce to 8X0,186 strong objections gents all 47 non-metropolitan b rough t to bear on -toe ©3 tors of the basket 

sophisticated computer pro- whether it is prepared to sell from “k* companies, which counties in England and Wales, industry to accept and re- Bat this month these sectors 

grammes. the holding fear their privileged relation- gays: " Recent incidents, -incfrzd- process or dispose of o2y produced only small overall 

The venture has been among J ~ ' ' " " - — ~ 1 


organisation 


Dairy produce j 1 

Sugar, tea, coffee soft drWo 
Bread, flour and ctreah 

Preserves and diy grocetie..-.' 
Sauces ami ptddes . 

Canned goods . , . 
Frozen foods 

Meat, bacon, etc. (fresh) - . 
Fruit and vegetafilet . 
Non-foods : . . 


trovers! ai undertakings and is j ™ JJJJJJJ" The NEB has sti ll to discuss 

regarded by many in the Indus- arrangements govern- future funding for IPL as .well 

try, including some of IPL’s the operating relationships ^ for Its sister organisation, 
own member companies, as still ^ *”£ lte Insac Viewdata, set up to pro- 

having to prove its commercial companies niote export sales of systems 

wortitiT of ffL. cooperating commer- based on the Post Office’s 


worth. 


electronic 


In 'the past few weeks the claBy with non-members. FresteL 

chief executives of two member It appears in no hurry to This is an electronic 
companies have announced that decide on either question, information system which links 
they would no longer sit on though it is understood _ to be television sets to a network of 


January 10A54; February 1QMS; March 109.12; April 11038: 
May 11339; jane 1WJB2; July 114.77,- August 1 14K; Septe. 
114J7; October 11435; November 11434* December TJ8J74. • 


The venture has been among ... w „ .. ship with the organisation ing the Tarpenbek, off the Isle wastes resulting from dean-up increases. The rise m the cost M *:« 

the NEB’s politically more con- T?2m2? would be undermined. 0 f wight, and the Eleni V in operation*- of fresh foods and vegetables - N< ?’ fooa * ; ^ 

troversial undertakings and is The NEB has stilLto discuss was much lower than had been " . i5i 

regarded by many in the Indus- Ff JSSSSSPSiItiSSSIi funding for IPL ?s well ‘ * ; r^r: r— expected, given the cold ' . 

try, including some of IPL’s ^ 85 for Its organisation, _ 1 j w - " weather tills month in some ^ W47 . ' 

own member companies, as still Insac Viewdata, setup to pro- f ^ |J| in Q If PrldW parts of the country which L"r-. . 

having to prove its commercial ^ompames a^d thc po^ibili^ mote export sales of systems L/Dl IU dllci Id.1T noSaDy reduces the supply 19795 v5 

worth « IPL cooperating commer- based on the Post Office’s . fr^h fruit and vegetables Mv 11339; Jw» 1WU&; July »14» 

In the past few weeks the dally with non-members. Prestel • fkf| V*A- A YIP'S! 01 IK? ^TllrPISl and leads to higher shop prices. 114JT; October 11435; November 1I< 

chief executives of two member It appears in no hurry to This is an electronic VII lv vllgOgUl^ OUilVClO thp fresh fruit and vegetable W80: Jaaamy 12M7. • 

companies have announced that decide on either question. Information system which links ... ____ iJLvet- onlv ■ « ■ ■— ■ 1 1 . 

they would no longer sit on though it is understood to be television sets to a network of BY OUR INDUSTRIAL EDTIW _ in January— cost- . r . 

to* IPL, ■ tS* e 5 Sh^ne t ^reic? r011fih ^ * *" THE Government has been out in its formal comments on ing a total £240.01 — compared single cost in “ the basket " AH 

satisfaction at the slow progress broadening the composition of pho servi . urged by the Confederation of the Bill, sent at the weekend to with the 8.5 per cent jump in although this influence is diluted basket 

British Industry to amend its Hr. Jim Prior, Employment prices just before Christmas. in the overall weighting of the crease? 

rri 11 _ T Employment Bill so that com- Secretary, which broadly follow sm^ner increase tfiis index— rose less than 1 per cent preser 

B 5)Ik€ fin JyiniHIP^P CUT lltlTIOrTS whicb its known pou^ m Sh m^rSect tofectSt to acost of £59U28. * tion, 1 

A dilid till tidjimirac cat Ulipvi employees to re-engage after a CBI wants the ML pS^Sh^e Next month the 'iosti of-'the 

- str S e ‘™ M+ w t V the bad weather - and toe dairy sector can be expected to 1 . 
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CBI seeks to alter law 
on re-engaging strikers 


Talks on Japanese car imports 


BY OUR INDUSTRIAL EDITOR 


parties could choose which 
employees to re-engage after a 
strike. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


ing a total £340.01 — compared single cost in ' the' basket " All toe other sectors <tf the 
with the 8.6 per cent jump in although this influence is diluted basket showed slight cost in- 
prices just before Christmas. in the overall weighting of : toe creases, - apart from' . toe 
The smaller increase this index— rose less than X per cent preserves . and dry pickles : sec- 
month may reflect the fact that to a cost of £59138, ;; ‘ tion, whfi*:- remained • broadly 

not all producers have been iiit Neat month the -cost of the tog some. in ; __ 

by the bad weather and toe dairy sector can be expected to «»ere n© r^jarts by.FT 


At present a company must points,, including the iM shop Kite STitoS taSJasTdmSy^ T^sStof poppers ofany^agesof 

toer re-employ all strikers or provisions. It says that the Bin ristmafL ' • theriS itTth« nriceof ,cairoed goody causedlnr the steel 

.ne at alL This is covered by ought to be specifically linked r™** - _ Sfn,- K strike/ In-toe trode U% Wder- 


resort of Acapulco to discuss a start today are simply “ an stick to a market percentage prevent disc rimina tion. tected front dismissal % 

continuation of the voluntary exenange of view "between the formula, sales of their cars in Now the CBI wants employers closed shop is not being c 

restrictions on vehicle ship- Society of Motor manufacturers the UK would fall for the first ^ h»vp a choice. It has set this in line with the Code, 

ments from Japan to Britain. of the UK and the Japanese time since they were introduced 


Ujei rwnipiuy <ux auweia ui u. mm. uus xuu. . . - /’’hnriinM ■ . 7 . 

me at alL This is covered by bught to be specifically linked oetore . 

provision to .the existing -with the proposed Code of Prac- The Financial limes Grocery 
mployment Protection Act to tice so that employees are pro- Brices Index gives an indica- 
event dto toina ttoB. tected front dismissal where a tion of the trend in prices rather 

Now the CBI wants employers dosed, shop is not being operated than acting as an absolute indi- 


ments from Japan to Britain. of the UK and the Japanese time since they were introduced 

wUfJS Association. The idea is that The Japanese will certainly, 
Wednesday ^ternoon and it is ^gy enable the industry rep- maintain that their restraint— 

„ c .«; - hf /LriiSS resentatlves to give their views and they have scrupulously 

Japanese will agree to continue nn ^ 0 f op ini mi In abided by their undertakings \ 

* t S« ■ rne two countries. in the past -has not helpS | 


non 01 me ireno in puces raxnex «** -motTfbK:' ' an 

than acting as an absolute indi- Seated nuft^illrmcrea* 2p gSS'ffiSS® '5&S 
cator of pnee levels. The index to. rrodi Gold top disrunts'the nreduction rfiaiw 

is based on data collected each from C^d.I^nd cattle wffl, 


month by 25 shoppers whp.monl- cost X84p, , . ; af * J J 0 ^'' ^*'^1^^ :^rtatoly 

tor a list of 100 -grucoy items The fresh meat section of the continue to .rise ; steadily tois 
to the same shops. The diops basket showed toe biggest per- year as; a result of top: recent 5 
chosen range from superstores ventage price rise, by 2.6 per, per cent . deralnatioa:. of the 
to small _ village - .grocers cent tofi507.76. But there is still EEC’s green pbund. - . 
throughout toe UK. ■ . • concern' in the meat industry . ta» . FT^iGwa©/ ftteif ' :wn b 


Kodak raises film prices 


- * , ^ • of food will, almost: cmtatoly 

The fresh- meat section of the continue to .rise ; steadily, tois 


toe UK market and its prob- 
lems. 


takings to small village 

helped THE RECENT sudden rise -in that international pressures will throughout toe UK. 


In the past this has meant cannot give 


As neither organisation has BL, whidi it was designed to t he price of silver has forced ease and that silver costs wffl - brodnee sector of Sattoe levelMretaffprices are ^ mtySiMjg ns#*** 
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toe Japanese restricting ship- instructions — the talks usually But the Society will point paper by 

ments of cars and light commer- end with a rather bland com- .out that toe growth in normal To 80 per cent 170111 T °w- 
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and photographic paper by 1ft T ° to®* represents the -largest traito an adequate profit margin.-^ « i/h J=fnanct*i rfctot 


cial vehicles to the UK so that or.unique. imports from toe other EEC Mr. M. J. George, sales and-white papers are raised by 

their penetration of the But any statement that indi- countries to the UK has been manager for consumer and pro- 50 per cent, Ektacolor paper by 

market remains between 10 and cates the Japanese are willing relatively slow — market penetra- fessional markets, 'said: “ Each 30 per cent, Ektachrome paper 
11 per cent. There is also an to continue restrictions this tion has risen from 19 per cent price adjustment reflects toe 30 per cent, black-and-white film 

agreement that no trucks of year will be significant The to 23.2 per cent between 1975 higher cost of silver in manufac- by 45 per cent and some X-Ray 

over 3.5 tonnes gross weight UK new car market is expected and 1979. i tore. Naturally, it is our hope films so per cent 


hLZTttJ? reduce our prices." 
tom today. Prices of professional black- 

George, sales and-white papers are raised by 


Labour moderates pin hopes on unions 

BY RICHARD EVANS, LOBBY EDITOR 

MR- JAMES CALLAGHAN and it is now accepted there is no Sir John Boyd, will probably a more moderate NEC at the 

other moderate Labour leaders hope of changing toe comp o si- stick together and exert a party conference, 

are pinning all hopes on toe tion of the inquiry, which will moderating influence of toe A change in the balance of 

five trade union representatives meet on February 8 and pro- remaining members, who are forces on the NEC would mean 


to prevent the party’s Commis- poses to produce recommends- largely Left-wing. 


sion of Inquiry from recom- tions before the party 
mending a series of extremist conference in the autumn. 


a very different attitude adopted 


reforms that could alter toe 
party radically. 


There is also a continuing' towards any extreme re corn- 
hope that Mr. Terry Duffy, mendations made by toe com- 


Bul there are signs that Mr. president of toe Amalgamated mission on the drafting of 
Callaghan believes toe five Union of Engineering Workers, Labour’s election manifesto. 


Following the rebuffs from trade union members. Mr. David will succeed in changing the methods for electing a leader, 
toe Left-dominated National Basnett. Mr. Moss Evans, Mr. composition of his union delega- and the automatic reselection of 
Executive Committee last week, Clive Jenkins, Mr. Bill Keys and tion so that they will vote for MBs in each Parliament. 

New postal rates 

from 4th Feb. 


Housing 
setback 
cuts brick 
deliveries 

By Andrew Taylor ■ 


International Stores I Re f or P ° f 

, ; Government 

drops trading stamps audit urged 


BY DAVID CHURCHUJ, CONSUMER AFFAIRS CORRESPONDENT By petw RMden, 

INTERNATIONAL STORES, toe with Green adebLhas'boen *ur- . feo qomto GorraTOoiutank^-; * 
BAT Stores Hi gh Street super- toer wmpllcaled' by the .fact THE _ WHOLE PROCESS" Of the 
market subsidiary, has dropped ~toat - last summer BAT Stores, scrutiny apd audit, of Govenr- 
Green Shield trading stamps which owns International, meat should- be urgently 
from all its stores. bought the Argos stores, chain strengthened, _ tihe. ; Coilsuifative 

The decision, which Interna- from Mr. Richard .Tompkins, Committe e of ^Accountancy 
Hmrai baa already qatBtiy iTwpift. • who founded and. stfll owns Botties.-v aigi es - todgr , in a 
mented at toe 67 stores which ' Green Shield. • 

still issued toe stamps, means . the eariy ,1970s, trading K^en, t3uef Secretary, to-, toe 

no major supermarket multiple stamps were coHected-by over • j 

now gives stamps. • half toe adidt population and Xim_ rommittee, whito - rep re- 

Tntp.matinnal rhovkfl ' in' a about5p,pp0.5witlettgare, Stomps -jSS-£ 



1st Qass letters not over 60 grams 
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2nd Class letters not over60 grams 


As from 4 February 1980 there are new postal 
rates for Inland, Overseas, and HJML Forces mail. 
Your local post office has leaflets giv ing all the details. 


BRICK PRODUCTION In 
Britain rose by 1 per cent 
last year but deliveries were 
4 per cent down on 1978 
according to provisional 
figures published yesterday 
by the Department of the 
Environment 

The fall in deliveries may 
in part reflect the sharp drop 
in housebuilding last year, 
particularly in toe public 
sector. 

However, very poor 
weather in toe early part of 
1979 — which ...effectively 
limited construction worts last, 
year to nine months— may 
have ‘been a further factor. 

Cushioned. . 

Bricks in recent years have 
be en m ore widely used in 
construction work, and to 
some extent this has helped 
to cushion the decline in 
housebuilding last year. 

According to the Depart- 
ment figures around 4JRra 
bricks were delivered last 
year compared with 5JLbn In 
1978. - Production rose from 
4.85b n to 4.9b n. 

In toe fourth quarter brick 
production was 1 per cent 
lower than in toe previous 
three months but equal to 
production In toe correspond- 
ing period a year ago. De- 
liveries were- 4 per coot down 
oh the previous three months 
and also 4 per eent lower than 
a year eariler. 

In December 327m brides 
were produced against de- 
liveries of 288m. Stocks rose 
- from 532m to 571m — repre- 
. -seating about she weeks* 
production. 

• According to the Depart- 
ment cement deliveries in 
Britain rose by 1 per cent 
last year, averaging 288,000 
tonnes a week. Clinker pro- 
duction also rose by 1 per 
cent 


shops. The mxhpaoy &' moving 

into other forms of promotion, •' 

SSSnment hasprannsed 
Further ezpangen m ttiB area t0 ^ ^ 


: now gives stamps. - ■ - nail me a emit population ana ^ 

t . about 50,000 buliets gave stamps .seats, Au the m ain accountancy 

International moved . ffl a “ cu^aer^^ ^ institutes in .toe UKlsr^md- . 
major way into giving trading only “S .-to an official inyiistimL to 

stamps only when Tosco gave Sflfta S provide views as part oJ( ”toe 

up Green Shield stamps in Governm^.i^e>v^;^ro^ 

mmm ” l *JI SEES - stationT^^sJ eroSS’ of toe Comptroller and- Au^itrir- 
on pnee cuts with its Operation «*“°ns ana smau grorerr (j enera j . ZS-- jj,- 

Checkout campaign. - ' toops Otoe o^y is m^ng 

A year later : toe failure of nientis work. •" v '- > •', 

trading stamps to increase Inter- • The<5overnment haspromis«i 

national’s share of toe market— , lri £ u S? ier m this area t 0 publish a Green Paper on 

while Tesco increased its market wp^ ,_.^epend on. toe outcome . of He subject ; shortly^ 
share by more than half— Jed ^ House Lords appeal on to Jead to.Teforms in fhe fegisla- 
Interoational to reverse its deci- Tobacco* insfa^ . lot- rioh affecting the- EtcSjuS 

sion and to drop stamps from teiy promotion. The House of and Audit DepaVtrnenL The De- ’ 
most of its 700 stores. Lords last we^. began hearing partmenfs job is to ■ audit toe 

It retamed trading stamps in toe Attoraey^eneral s appeal Government’s accounts and to 
toe 67 stores close to Argos that this lottery was unlawful, prepare reports for^ 'toe Public 
discount stores which also acted and a decision is expected in Accounts Committee : of- the 
as redemption centres for Green early February. , - Commons. , 

M ^ . n . . 2 , the 015 Lm-d* upholds ; The Accountancy bodies rail 
International has finally been toe legality of such lotteries, a for an increase in. the rizeCof 
forced to admit, . that trading number - of , consume “goods the 1 Exchequer and -- Audit 
stamps have had little impact manufacturers, may. consider Department, whose total. Staff 
International’s relationship using them to boost sales. ... is only > fraction of toe sire . 

— of .any. bne" of^ ''the large •.•firms' 

. * w • j s -m • we- ' ' ®f accopjitante. T.- ; 

Advice centres need aid 

MORE THAN 100 consumer closed. - It suggests fewer thaw scratiiay by .Pariiameiit . 

advice centres may . be^ forced 20 advice centres will survive %. . uswi^by .tbe 

to close . as a- result of the. unless more 'fandfr are made Service- to achieve value 

Government’s ■ decision to with- available. for "money. Moreover,; depart- 

draw its f4m a year grant from The working ^party says: " We reporting to Parliament ' 

the end of the current financial recognise, .that local authorities move. tow«ds ; % "com- \ 

year, it was said yesterday by are under pressure to cut costs, P ?S^ ' .the ...success; -in"' 

consumer . pressure groups, but unless local authorities are . a «tiovan^ a policy with- toe re- 
writes David' Churehili. willing to make up some of toe sourc ® s devoted to it;- accom- 

Tbe Advice Services in Crisis' shortfall caused by the Govern- Panted by a .commentary. - _' 

working party, which represents mentis 'decisiwi expert consumer accountants, argue that" 

a number of consumer organisa- advice may slmp^ disappear for there should be greater audit 

tions, says 21 advice centres large numbers of people— on systems^: ^rather ■ 

are In the process of being especially outside London.” than on individual transactions, 

• • ■ ‘ and there should ,be ^greater 

- . ' stress on : performance 

11 . M ^ indicators. 


Advice centres ‘need aid’ 


Call to freeze farm aid 


School strikes 


A FR^Z onJ^C touu^d EEC -to increase prices when BELECTEVE strikes by BrttitoTO 
port tor fanners is demanded it ur having such problems with biggest teacher unionwiBd^- 
today bjra European consumer mrplnses and toe strain they nipt schooling for several 
group, writes David ChnrcfailL . impose on the budget, would thousand childrcm in '-itottine*' 
The call is made in the first h e-.fi™,® _L71 W NOtnng- 


ll^LAND LETTERS ! 

Not over 1st class 2oddass 
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INLAND PARCELS . 

Not over National Rate 


Pickupaleafietat 
your post office 


. T** rl C ^ ***** » toe f acb of oomnon- ■ 

annual report of toe Consumers . sense.” . The J ’■ 

m toe Eurapean Commimity . Mrs. Foss adds that the groap. 


' 2% 

£121 . 

31*' . 

'£L47 

4feg 

£1.60 • -•( 

5kg 

£L73 

6kg 

£186 

7kg 

£199 


£107 



Doubts over spending cuts strategy 


BY' PETER- RIDDELL, ECONOMICS CORR^Pf^WOT '' ' '' j ■ '' "" ‘ - V. • =^r : ; - . 

THE GOVERNMENTS public monetary : taJ^ets. ;;‘bnly if fnontoial terms compared -to about ; 
spending cuts lave so far done Minimum Lending Rate remans , Labour’s plans in January 1979 strafes S of toe jfffwilt • 

little more than offset the at lo per cent brmore through- ^ - : Thisls toe result of a change ■ 

increase in the cost of public out the nest financial year. . -in toe composition of spen ding . --^gg&ste -tfrat' a con- 

expendnrtre over the last 12 The Phillips and Drew- paper - as a xeductiOn to volunto ^i ' would o be . 

mouths, stockbrokers Phillips —one of flve speciality com-- smrvices — amiounced i»t stimuinc 
and Drew argue in a paper missioned "tor toe Treasury I'kwember^ias been of&et by tS? ; : 

submitted to toe new Treasury Committees— highli^its.- . the .toe.bigh'er rdativte.costuf pubiic for 

Comnuttee of toe House of fiscal dilemma faced' by the spending; ' largely reflecting - T^ie J 

Commons. Goverament and partly accounts puT^c re^r-wage awardSr,Tbis 

Consequently, it says, public for its decision to seek: further . view 'ii^sbflwr.tp toat in -the dhwQy 

sector borrowing in the 198(m public spending: cute in 398041. last qnarteriy; review, from toe ‘ 

financ i a l year is likely to be The brokers , comflude that -Natunial' Institute of Earaomic- 


me puonc sperKung cuts m last quarterly; renew aom the -- ■ 

financial _ year is likely to be The brokers, comflude that Naturaal' Institute of -Economic. ^ • : - 

about £llbn, tmteffi present there has so far been almost and Social SesearCiL. : 

polidte pe changed. This is no change- in-, toe total- amount In -.the,medlum; term; toe. steadflyl^S-T?fi ; %tfcfi ? ^ , 3S- 
compatible with official of • pabEc, e^>enditure' in , bwk«»: : arr-: >-“very ^., «eptilcal ^ 
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Building and Civil Engineering 


Sunley wins £10min 
Abu Dhabi 


£3m repair 
job in 


CRBtijON 

ONCJETE FRASEWDfWS 


EXPERIENCE of bonding banks crete tailing which win have T /All fl OH 
m the Gulf seems to be stand- sis lifts will be about 240 ft 


Over £18m worth 

_ recently awarded to the Gleeson 

to T niVUT rf° UP r— » nearly £13 h« inS roads ai 

I id 1 I HZ' Gleeson Civil Engineering has ag^opoiitan ! 

jLiMrAU.^ WO n three contracts together dale; modern 


to l oimT S”* SS nearly 55. r™£ S ^ &r the 

| ijf |||V Gleeson Civil Engineering has M^opojjtan Borough of Koch- 

jLiMrJLU.^ won th ree contracts together dale; modernisation of dwell- 

MAJOR CONTRACT in a Laing is also to build a new worth about £3.8m, including ings at Ashton-under-Lyne for 
number of jobs Just announced distribution centre for govern- reclamation of the Rising Sun Tameside Metropolitan Borough; 
by John Laing is the first phase ment publications at Nine Elms. Tip complex for Blaenau Gwent new dwellings also at jA^ton- 


ing Bernard Sunley in good high on pRed foundations and ' reralrs and 

n-e /y p p . stead. Having already com- it is expected that work will get Serrations of the facade at 

+ 1 1 SHI tOr (rlGGSOD pleted multi-storey buildings under way in February. jSSalSmt Sfc»k IdmiOD, 

*1 J. JUl 1W VJIVfcOVU for to British of the Btonzs Mlonred alumtaimn 

CONTRACTS IN : the UK Five contracts have gone to Middle East at Doha and Dubai curtain walling and gold tinted being carried , out by 

SS^wideatothoGlMson Gleeson (Sheffield). These - total >od fwJhe Bank of Creffi ond n™ g,** mil be used for ^^Sdnw Construction, 

recently awaroea to me ower and include: dwell- Commerce International m Abu ^ gaenor cladding and ia * - -iat tire 

?°“ p „ J5S top. wads and sewere for the Dhabi andjtob^jt tarw polished Italian marble with ft ™dejsft»d 


&WABBKMSES 

crbcdowomcreteco, era 

LDBflCttaidDB Bucks, 
fdi 2tiBfo, 


The 19-storey reinforced con- son and Partners. 


of Maccl^eld District General Batted, London (adjacent to ^T ^^ ^rUcnTn under-Lyne; ■ factory ^tension 
HospiS worth £8 7m to the the new Covent Garden Market) Borough Council, construction for Stephenson Blake Holdings 
company Total cost of this under a contract worth about of foundation works at the BP at chesterfield; and a new fae- 
project will be aver £10m and £5.6® awarded by the Property Desalter Plant at Grangemouth, tory for Cromdane Stainless 
it will take just over three years Services Agency. The office and Stirlingshire and construction of also at Chesterfield. 


to build. 


warehouse complex will house a footbridge at Chatham, Kent, 
the publications distribution for the PSA 


The first shipment of equip- 

Site of the hospital will be on 'jnSScT anTST “new Ior 106 ™- T a v ment has just been sent to ' II ^^ a JTSSSSSST^' ”***& “KR 1 

Yjgjg;; wist a pir C k n Ho t s°piSr P«Mses .wiU be purpose-built Burma by Gleeson Construction MORE OFFICE accommodation Gordon and PartoMS, consult- cSS^Sfon^ dSfo the spring 

existing West park nospiiai, _ n j anninnerl tn finable tbp Uivisiou «i. mecauuy +« mmmmimi #»«■ •*- u_ k.in *.r» Crop Arnn and . ..unnpaajr. 


£4m awards to 
Kyle Stewart 


building. Ill addition there will: 1TAV • 
have to be extensive replace- w *- i 
ment of stonework, asphalt and |y| Ai!lf 
lead coverings. ■ ivAvuiia. 

The premises, dose to Oxford- . road improvement 
Circus,, will xeawm. m ^ projects in Leeds, a ricQ bridge 
throughout the ccoitracr^ ana ^ . - -Axdiexgjia Essex,. and 
has to be programmed to ' structural : alterations at Engs 
minimise inconvenience to. Lyhn^.Jfdrfblk, are among new 


gaft t 3: SWasa-s w 


as earthmoving. fencing' and ZSpSseTS ISd totalling about £3.9m for con- the £Sm contract to anstroct a Berks, for 3K United Kingdom, 

provision of a temporary work- distribution - arrangement struction of an admmisrcation cold store complex at Mayo Bay, ste*^ (Contractors) 

jng surFace. have just been Associate company. ' A1 building at Cosham, Hants, for Burma, for the People s Pearl has been awarded the £3m con- 


Berks, for 3M United Kingdom. Partners, quantity surveyors are. ~ eneineers 

W. T. mng and Company and structural engineers 


Naboodah Laing, has be£ ( UKL ^cti^e con 


provision of a temporary work- distribution . arrangements f j- 

ing surFace. have just been Associate company. ' A1 ““““ 
completed. Naboodah Laing, has been 

Concept of the design is to awarded a further £2.3m con- JT 301 1 
plan an intensive-use hospital tract for the budding of 100 u Pf ra 
viable in itself as a first phase single-storey, two - bedroom, ana a 
but capable of later expansion, brickwork-faced villas, with S’™* 1 *! 


Tte Leeds jobs are Vnlqed at 
are £975.169, and the reconstruction 

nnri •• .. -- -i i - i _ n 


Moote Vaughan Madein and yfiySn overbridge in Essex 

the mechanical engineers, us car ^ nnantitv surveyors 


i;_ . .. _ and Fishery Corporation of tract which rails for a five- . — — u^vjw, — - — ^ 

tract for extensions to the Royal Bangnnn YVork will commence storey building with a hig h Kyl« Stewart has also won a Taylor Woodrow is to start for ,. the British Sugar Cor- 

JESJJl J S in Shortly on this scheme which is level pedestrian bridge to link contract from Capital and construction - of the M3ton portion and is wortit £43^50. 

and a six^torey office block in ^ ^ ,T. . . ^ ™ for ifAvmes District General Hos- • . . - 


Faber and Partners. - - 
Kyle Stewart has also won a 


Partners and quantity surveyors 
are C. R. Wheeler and Partners. 


is . worth £88,185. The- Norfolk 
project comprises alterations 


Viauie 111 JUCII US «» mat H* 11 )-"- amgJSTJiuicj, r>_ n ^ 

but capable of later expansion, brickwork-faced villas, with t Fnends Pr0V1 

Provision will be made in the ancillary works, at A Ain, Abu aenc ■ L,ue umce - 
first phase for an accident and Dhabi. The project is for the 
emergency unit, four operating Office of the Diwan of the !„ 

theatres, a day care unit, an Ruler’s Representative j»f the JJJJJ CGDlTC ITI ^W lfl flOIl 


Taylor Woodrow is to start for the British Sugar Cor- 

. _rn XI AS -1 MB rirn 


intensive care unit, rehabilita- 
tion centre, pharmacy and out- 
patients* department. Addition- 
ally. a service centre is to be 
built which consists of a 
hospital services disinfectant 


uiiuAuj uu i ilia rrimji ^ — - — — ' — . — ^ *rj_ _ 

scheduled to be completed with- U® new offices with fee existing Counties Property Company for Keynes District General ,u.os- 

in a period of 21 months, m House - the construction of five ware- ^ A^der 

The contract provides for a house units and two industrial V079 prices is worth over £9.7m. 

reinforced concrete-framed units at Roding Lane South. * 

building on piled foundations South Woodford, Essex. The 

and includes all services and £lm scheme, which has been 


IN BRIEF 


eastern province of the Emirate ^ ^ " ‘“^*^** and includes all services and tlm scheme, which has been 

of Abu Dhabi and is due for PT amq for a mainr fi-mansinn saific marfcfittnp after^at^ and Vernal works. Work has begun designed by the contractor, is 

a JSETkSS SSSSt h t“ pycted to be ^mounced^ at its , .etiy M . soutbem pari, »«. are Al« ^ 


built which consists of a awarded a £1.5m contract to M 
hospital services disinfectant build a new Students Union , 
unit, central records, staff headquarters for about 13,000 _ 
changing, mortuarw central Manchester Polytechnic stu- 
kitchen and staff restaurant dents. The new four-storey T1 


„ Cl = m rnnfnct tn at. m b uuumwu l«uu 

new Students Union Monte Carl ° dealer conference distribution centre and training 


today by MAN-VW Truck and school. 

Bus - The Initial development will 


kitchen and staff restaurant 
Subsequent phases of the 


The company is to move its include an 80,000 sq. ft ware- 


Work for prisoners 


ouilding will have an in situ West London headquarters to a house, a 9,000 sq ft training TKmrrc»roTA t «ni«TST; 

raiTifnr.-wl pnnfirctfi framo ntl now nnmnw hnilt fgptnni in CAntro Knth mpi4i3Ti(raI btiH ATI LlwUolIUAli OUaLcLni 1 


hospital will provide beds for reinforced concrete frame on new purpose built factory in centre for both mechanical and *T ^ 

medical, surgical, maternity and piled foundations, in situ con- Swindon, Wilts as part of a £3m non-mechanical subjects, and a 

geriatric patients and the crete slab floors and roof, investment programme. 6.000 sq ft purpose built teebni- c en bS? ^ 23BprtF^5a2 f Se 


building, basically a two-storey smooth red facing brickwork, A contract valued at £2.3m cal centre. 


structure 


engineering cladding 


Denbury, Devon. 

The contract is worth £2.6m 


pianc rooms at roof level, has internal partitions. Laing is also 
been carefully planned to blend responsible for the installation 


hlnr-L-u.ni-lr " ^ wasaao. BA XliC UUlUcta Jo WUJTUi U.Dffi VadIC. ncriiviuo auu J.VVLUK <L1C rhoirmon Blf thfi npw mm- 

Inffhflkn has beea awarded to Wimpey It is planned to extend tEe and is essentially for a building the quantity surveyors and Piier Howelta 

ingisaiso fnr fh _ nf a Ifi. hnildin? di«velnnment nn site PW ^ JOT.- r«er flOWeii, a 


for the development of a 16- building development on site containing a laundry, garment- Oscar Faber and Partners the 

into thfi cowi nini smrmmri nf firtinpc finishings and ser acre 5116 on the Blagrove Indus- progressively to a total of making and woodworking shops, structural engineers. Comple- 

mto the semi-rural surround- of fittings, finishing and ser- ^ Estate ne complex ^ 220,000 sq ft over the next four in which prisoners will be tion of the Contract is due in 


tits at Roding Lane South, v * • • - % Envair (UK) -of Haslir^den, 

inth Woodford, Essex. The Lancs, is to supply £4S,OG0 of 

m scheme, which has been- t • • ' . cleart room faeflities ibr a large 

(signed by the contractor, is t l Oli|ITl g - electronics in Budarest, 

heduled for completion in 40 w v C? . Contracting ' to the- . Austrian 

eekSw j-m * 1 ’ group Ktima-Techhl^,-. Ges<dl- 

fnp Plllh sebaft 

I'U.V/ vIUU • Bristol office of Higgs and 

in erq formation <* , ne w u g* 

Design is by the chief archi- to undertake management con- 

ct and director of works, tracting, has been announced ^ 

ime Office together with - by the UK Building Division ■* • '^tlapd) has 

TTBfater House. JZ, 

^^fanfp^Ss&e PW * Peter 

.car racer ana farmers me member of the main Trafalgar /Anvrtfipl orrainl ■ has wm n 

£ ? ouse . - _ He „.S ld JUt : iwi,000 b^Mter «be fabrica- 


architects Clifford Tee and 
Gale. Reynolds and Young are 


include a head office for all to 10 years. 


“ luyBra - employed. tue mte summer oi wi. noa«d the iucressing treud for 

projects to he run as manage- shops at HHS Sultan 

Tarmac presses on in Middle East .SsySsSStS; - 

in search of more business ■- 

where a large number of sub- option Woodbridee. Soffiilk 

WHAT TO do now that many of Struction market which has semi ment unique to the Gull The contractors are likely to be ' riwi nnh i«h 

the big contracts are finally better days.. - Broiart has taken only 22 involved." ■ 


the late summer of 198L 


Financial Tbnes, 


tion of structural steel required 


McAlpine wins over £12m £3.2m orders Tarmac presses on in Middle East 


Workshops, Military Roadi Gos- 
port, Hants.' Laing is main 


in London 


THE LONDON 
Haringey has 


Borough 

awarded 


of Construction of an office block 
Sir and industrial building complex 


won by 
Jarvis 


Robert McAlpine and Sons a m Whitechapel consists of .1 afYlS 

£im contract to refurbish « 111 , U | n « V «4J. T W 

Alfivandra Pilarv* which “^molition of existing buildings 

togetiier with a £5 Jm industtiai the 7800 square metres site NEARLY HALF of the £3.26m 
project in Whitechapel, London, for Lyndon Properties of of new work awarded to Jarvis 

brings in new work to the value Dublin. This will be followed by is being carried out in Han- 

of over £12m. excavations and underpinning Chester. Hie remainder is in 

A start has been made on a at adjacent structures and the Central London, 

preliminary phase of the work office block— -58 by 22 by 25 _ .. _ . _ . 

at Alexandra Palace which is metres to roof level — will be _ “ e Swiss Centre in 

Street, 


in search of more business 


the big contracts are finally better days. 


completed is a dilemma exercis- 


Wolverhampton - based months to build and as wen as Managing- 


- construction, of a navigational 
director . of . the - aid ~ facilities installation at 


on the 7800 square metres site NEARLY HALF of the £3.26m mg the minds of most major group has now virtually com- apartments, a leisure complex -newcompany is a tan Ure, .a: RAFBentwaters. SuffSfc 

for Lyndon Properties of of new work awarded to Jarvis building and civil engineers pleted the prestigious £4Qm A1 and offices provides 300,000 sq -former executive of Trollope-ft . Fonr newbnlldines 

Dublin. This will be followed by is being carried out in Man- operating in the Gnl£ Gh urai r shopping, offire and ft Q f air-conditioned shopping and Colls. Other members of polish Ocean Lines under 


due for completion in June. This externally clad in granite and Wardour 


*» After several yeera In wMeh S SSrSIt S SB bS“ JW'taT £ ILMSsSS 

LTMrs 


Centre in and manpower fully utilised, 
Leicester - most contracting groups — not 


are under construction in Dubai be in charge of marketing. ScynS 


Mr. John Kent, the Tarmac hut A1 Ghurair will be the first 


incinerator 


-**■ lUluyKUVUlUBUUS. A SALClUlUiJ UUU 111 gi UUIC (UUl " ' 1 . r ...... .L tyrr ' 

will be followed by the major anodised aluminium. The three Square, Wl, the kitchens sera- ieasl J 11056 irom uie UJS ' International director respon- to open. 

-taQlr aimpH nt roclririno tbs 1fl5i inHivMnal fitiitc nf < A i_. * HOW DaVlOg tO COtDS 10 tClHlS eiblc fnr Hiilf 


task aimed at restoring the 105 individual units of industrial 
years old palace and park, buildings will total 75 x 15 


individual units of industrial ing the four restaurants, snack JJJJJ cS.Bri’Sf t0 sible for 01111 °P erations ’ 

hliiMinoc will rntsl 7^ v 1 j r> * olZ. With a new Situation. holiovM ths*t it® lnral Chnnir 


making it a major exhibition, metres on plan and be 
sporting and cultural centre, externally clad in brick and 
Completion is expected in 1983. . metal. 

Work for Fairclough 

BATCH OF contracts just largest job being valued at 


15 bar and Gourmet Shop are 
he being enlarged and refurbished 


believes that its local Ghurair 
Tarmac partnership stands.to do 


contracts 


awarded to Fairclough Building £637,000. This is for extensions and Paterson is the architect 


being enlarged and refurbished Traditional sources of bust- Tarmac partnership stands.to do 
and a five-storey office block is ness in the Gulf, for many we ^ 311 Emirates con- 

being erected in St Albans British companies — such as struct! on market which now 
Street Haymarket SWL The Bahrain, the United Arab shows positive if patchy signs 
latter will provide 1,161 square Emirates and Oman no longer a revivsL Abu Dhabi m par- 
metres of lettable open-plan offer the volumes of work once pcular is still regarded a s a 
office space and a penthouse available and the contractors buoyant if highly competitive 
flat Turner Lansdown Holt have reacted in different ways. “Source of new work, 
and Paterson is the architect Some have effectively shut Turnover in the Emirates, he 


The company, which says itr units.; These were developed in 
is already on' the short. list far dbse : collaboration :; ^between 
MICHAEL CASSELL several big contracts, will WRsbn -Waltoh and EGO 
operate from 3d Finsbiny; Pfllaid, one' of France’s main in- 
j * • Square, London EC2A 1NR.' dustrial incineration specialists. 


Marketing in 
the M. East 

SETTING UP of a joint venture 


COMPANY NOTICES 


Turnover in the Emirates, he to market sealants and weather- 


is worth nearly £2m, v/ith the to a warehouse and new offices At Cambridge Street, Man- down and moved on while says, could realistically reach proofing products in the Middle 

i for Seddon Atkinson at Walton Chester, a new rubber miring others have cut back operations around £25m a year, and to East has beeD announced by the 

I Summit, near Preston. - m — - *- *--* — «-—*«* * — *i — •!-»- — - — — » . nm™ t>,o nnint h« ,Tmmnv™i _ - 


ESSEX 


Wall established contracting/house 
building compan/. with good man- 
agement. interested in extending 
its operations, required (or merging 
with a successful and progressive 
national house bullder/deveioper 
v/ith over 30 years experience and 
substantial financial facilities. 

Apply in writing to : — 
Managing Director, 
PROWTING ESTATES 
Breakspcar House. Bury Stmt, 
Ruislip. Middx. HA4 7SY. 

All applications will be treated with 
the strictest confidence. 


Summit, near Preston. plant * being built for the to tick over and maintain a prove the point has announced Fosroc construction PioTm-md 

Other industrial contracts General Rubber Goods Division presence in the hope of another another bateh of road and air- Di .. . F - ^ , 

are: new factory and officeTat of Dunlop. While not far away upturn in construction activity, port runway contracts worth J CbZiZS 

Altrincham (vXue £324,OoS?for at Unnston, the CEGB coal- But not aU seem to be as £1 ??\ ^ ° f Qeveland '| 

United Repetition; and office handling plant at Carrington pessimi stic about the prospects Mu ™ company’s hopes - 1 

extensions for Air Products at Power station is being altered f 0r picking up respectable a™ P^oo on what it sees as The joint venture will be 

Carrington, near Manchester to cope with new coal trucks. volumes of work and Tarmac a®. . upturn in spending on headquartered in Bahrain and 

(£143,000). Jarvis has also returned to would appear to rank among this . faci J I J e ^ and signs will be known as Fosroc-Tremco 

In three contracts for Man- *e shopping centre in Town number. a r euerai ti^get is b^ng ec David Belford, 

Chester City Council the com- Square, Sale. Cheshire, this Despite the patchy record of ~7 ^ Foseco Minsep director 

pany will improve 72 flats at time to provide a three-storey overseas operations and a SSiiaNmTwmlM n«t J responsible for the construction 

Langley, Middleton (£480.000): office block with four shops at commitment ‘ to reduce its . . . . not ” .. to chemicals ride of the business 


the shopping centre in Town number. 


Chester City Council the com- Square, Sale. Cheshire, this Despite the patchy record of 
pany will improve 72 flats at time to provide a three-storey overseas operations and a 
Langley, Middleton (£480.000): office block with four shops at commitment ‘ to reduce its 


UL1UUIVIUU \iTOV,lAAIJ, LUIUUlUiUGUI L U A UUUvC AW WYTltAmillotA Ll-L.. CTVinrflnff ' 1 41 uuamciio 

improve 36 flats at Earby Grove, ground level for the Langford foreign work as a proportion of 00111 p 5156 Qmg ‘ told the Financial Times last 

Blackley (£258.000): and cany Property Company, a subsidiary total turnover. Tarmac has As for work already done, week that this latest develop^ 
out landscaping outside St of Beaumont Properties. The firmly set its sights on extract- the 600,000 sq ft Ghurair centre ment marked the beginning of 
George’s flats, H u Im p, design is by Turner Lansdown ing a useful level of business out represents not only Tarmac’s plans for working in other areas , 

(£140,000). Holt of Wilmslow, Cheshire. of a United Arab Emirates con- local “flagship” but a develop- <»f-the world with Tremco. . 


KOmSHMOKlI PHOTO 
.. INDUSTRY . C0_ LTD. 

' NOTICE TO EDR HOLDERS '* 
Form nr to Notice of Jvnuv 4, 19BO 
Tbe ChaM Manhattan Bonk. N-A_ 
announce tout tie Interim dtrMend of 
Yen 3^75 per share Itu been oomrecud 
to UJ. DoHars and amounts to 
U^315^8 gross, per EDR. 

AcconHngiy, EDR holders m*r pre- 
sent Coupon ND. 5 lorttmtth at The 
Chase Manhattan Bank. NA, Woolgate 
House. Colentu Street, London EC2P 
2HD, or at Chase , Manhattan Bank 
UooemhoiirB. SLA.. 47^ Boolevanl Royal. 
Luxembourg, or at K r e dl etb a nk SA.. 
Luxomboargcoise. 43. Booieward Royal. 
Laxemhoerg. suWec*. to deduction of 
Japanese wUfthoMlng tax W any! .at 
the a pptoprtate rates. 

The' Chase Manhattan Bank, NA, 

. London as DeponRerv. 

January, 1980. 


LEGAL NOTICES 


Holt of Wilmslow, Cheshire. 


flagship” but a develop- <»f-the world with Tremco. 


WE GO BACK A YEAR 02 TWD. 


l/100th of an inch. 

Build them in tbe shape (^apyrauiid with a 
13-1 acre level base which can have a marg in of 
up to 0.007 per cent 

Thegap between each joint is notto jg 

exceed l/50th of an inch. ' # 

You have atoleranix of 7.9 inches j&gSi 

between the longest and shortest sides. jg§ggS|j 
but each one must iodine 5 1° 19 
minutes and 14 seconds. 

and sanitation Polities to be 
^^mded for 100,000 

Sjgned: ■ 

Comtmtiioa Advisory Board • 
to the PhaxoahGiza,Cy 14 B.O 


We have the ^eatest respea for our andent building 
colleagues, not only for tfaek dazzlinglechnical achievemeats, 
but also for their immacolate planning and oigahisadon, 
which is something we at WHlett also believe in. 
In fact, if there is any one single reason for our 
successes on major contracts in recent times, it is our 



Even ifvou haven’t got a 
Pyramid in the pipeline! 

,. Willett 


■ ^ .IN THE- MATTS! OF 
THE COMPANIES ACT, 1948 
AND IN THE MATTER OF 
a A. FOHRESTB? (RSH MERCHANTS) 
LIMITED 

RftglstcrsdOffica: 

33. Clifford’s Inn, Fettar Lana, 
London EC4A 1 AH 

NOTICE IS HERJEBY GIVEN punuant 
to Section 2 93 o f the. Companies' Act, 
1948. that a MEETING of ttia CREDITORS 
of the above-named Company will be 
hsJd at 33; Clifford’s Inn. Fetter . lane, 
E.C.4, in the City of London, . on 

Tuesday. 19th February, 198Q, at 11.30 

a.m. for the purpose .mentioned ..in 
Section 294 et seg of the said Act. 
Dated this 22nd day of January, 1980. 
By Order of the Board, 

D. L. BEVAN. Director. 


. THE COMPANIES ACT 1948 TO 1967 
NECGATE LIMITED 

NOTICE IS HE REBY GIVEN, pursuant 
® ol the Companies Act 
.184IL that a Meeting of the Creditors 
of tna above-named Company will be 
held at the offices ol Leonard Curtis 
& Co., situated it 3/4 Bsntlnck Street 
London W1A 38A. on Tuesday, the 
5th day of Febrtiaiy 1880, at 12 o'clock 
midday, for die purposes mentioned 
In sections 284 and 296 of the said;. 
Act. 

□and tills 21« day of January 1980, 

L By Order of the Board. 

p - PANAYJOES. Director. 


andComponyUmireil 

share - v ^ 

REGISTRATION V 

Notice is hereby given ol ■ the ! 
appointment of uie - Governor- snd 
Company of the Bank of. Scotland 
as Registers with effect. from . 1st 
February.- 1980. • -- ■ - 

All corraapondence and -hbcnihantD 
lor registration regarding- the Share 
Registers should in future be -seat 

tOS— 

Bank of Seotihnd. 

. Registrar Pepertmedt; . . 

. -2BA Yoik Place. - 

• - • Edmburgh^fl 3EY. >• •« 

. Telephone: 031-Kfr 3351. 

CITY SAWMILLS/ 

PORT DUNDAS, J; U. SMITH 
GLASGOW - G4 SttPJ. Secretary 


THE BANK -OF YOKOHAMA- LTD, 
LONDON, 

NBGOTIABLE-' FLOAT! NO'-RATE - 
U-5. DOLLAR CERTIFICATES 6F’ " 

. perosrr maturing on 

JULY 28, 19M r - 
In aKoreance wltti tire: uroyttidns: « 
the .Ca rtihcates -et- Ooposit,’. notice tr 
hwrehy : ntwn chat- tor tiHk-Slx-mooCk- 
•?««« gwfoti frore • Jamary S. 1 S 80 
to July .28. 1980 ttw.Ccrtteotes wflt 
carry an intarert ran of 14VX,-p« 
aniumi. . 

Acent Baot . ’ \".T 

CITIBANK -HA, 


POWERCRAFt 


BEAUTIFUL UNUSED 41 ft. Wick ■ Gr*r. 

■ £5sr bow ' te ak, de claim rep 

' extras. PWee .-£38.000- 
£43^)00 . cJ«>e ndinn agon c qat ntnant 
retained— Htmble Bcrtti: Range-Row 
atao lor sale — 01-487. 0933: . 


TRAVEL 

.ports.- Brochure FALCOfS Ot-iSfi. 2 SB 1 : 


is building. 


WifcttXtd.MMHaiHoos^ 

[i 6KL Mitcham Koi^ Ctoyrto CB9 3AP. 

»i. ■ OetOtfi89a6fi' 








EDUCATIONAL . 

> > GO ALL THE WAY J*; ^ 

COME TO FRANCE AND DISCOVER 

“The Total Approach” to French 
at the INSTITUT DE FRAMCAJS 

e .• .'. 0N . THE .WENCH RTVJERA . . 1 

■SsSh 2- asp> 

. Z8 AVB.-Qfo. toewe, (ro so ja fll' ’ 

ALL YOU NEED IS FRENCH 5 

•«AN;teK>«:niQICH ONLY. It me*,, i 

.French language.--.' .. . 

Frendi Md.-aor4onfir.-lM a farrier in the ienjape&e : 0. 
business rdatfons in_French-speaking countries . = ■ ‘ i 
Inttnijvfr^K&lMd Mdnirwinai-prtate 7 cou™, ' 

; ' - Jnnr , _J6j-Avm»u»du riibieau . 

' -*. 4390— SPA — Belfliutn ^ Tel: .087 7# « <#" ; . 
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UK NEWS— LABOUR 


NO SHRED OF DISPUTE WITH PRIVATE SECTOR, SAYS LORD DENNING 


S Appeal judges ban steel strike call Tnbunal »’<* P a 7 boos ‘ 


T i?RKiR JUDGES of the Appeal 
Court in. London, headed by 
Lord Denning, directed on 
Saturday that officials of the 
-Iron, and Steel- Trades Con- 
federation call off their instruc- 
tion to members in all private 
steel companies to Join British 
Steel Corporation strikers. 

pe Judges said the union’s 
order to stop -movement of steel 
in and out of the country must 
also be cancelled and that aU 
_ picketing of private sector 
premises must end. 

Lord Denning* Master of the 
Rolls, said: “This is one of 
those cases where the effects on 
the country of. such a strike 
would be so disastrous that it 
seems to me it is only right 
that this court should grant the 
injunctions requested." 

■ The successful appeal by 16 
private steel companies to stop 
their workers joining the strike 
was- made at an emergency all-, 
day sitting of the Appeal Court. 

The judges allowed the com- 
panies' appeal and overturned 
the decision on Friday by Mr. 
Justice Kenneth Jones to refuse 
to grant injunctions against the 
Iron and Steel . Trades Con- 
federation. 

The union was ordered to pay 
the companies’ costs and was 
refused leave to appeal to the 
House of Lords. 

Lord Denning said: “House 
of Lords judgments showed the 
courts - have a. discretion to pre- 
vent action, as here, which could 
cause : grave damage to the 
economy and the life of the 
ccnuitry. and put the whole 
nation and its welfare at risk." 

He said ft was important to 
distinguish between the public 
and private sector of the steel 
-industry. There was no dispute 
between the private - sector 
workers and their employees. 

The workers in the public 


sector . demanded higher wages 
and did not achieve their desire, 
so they called a strike from 
January 2. 

The strike did not achieve its " 
objectives, and on January 16 
the union decided to call out 
the' private sector workers, who 
were ready to go on with their 
work. Ballots had shown that 
most. of them wished to carry 
oq working. 

Nevertheless, they were 
ordered to strike and if there 
was no court order they would 
have to .strike or would' lose 
their union card and perhaps 
their employment, said Lord 
Denning. 

The’ union had also decided 
that all steel movements in and 
out of the UK were to end. The 
workers in the private sector 
had no quarrel with their, 
employers and the question bad 
to be asked why the ' union 
decided to extend the strike. 

“It is amply shown," said 
Lord Denning, “ by letters writ- 
ten by Mr. William Sirs ( general 
secretary of the 3STC) and 
instructions given to all the 
branches that by this time the 
union had decided that one way 
they might hope to achieve 
their ends was to bring pres- 
sure to bear on the Govern- 
ment" 

They knew that British Steel 
“had no money — or could not 
have any more printed." 

Lord Denning said a strike 
in the private steel sector 
would have a disastrous effect 
hot only on ail the private com- 
panies but throughout British' 
industry. 

In refusing to grant the steel 
companies injunctions on 
Friday, Mr. Justice Kenneth 
Jones had felt himself bound 
by the House of Lords ruling 
in Express Newspapers v 
McShane, said Lord Denning. 


Union denies motives 
were political 


THE APPEAL COURT hearing 
had been told by Mr. Alexander 
Irvine,- QC, for the 16 private 
steel- companies: “The object 
of the strike 4s to coerce the 
Government Into changing its 
policy/’ . 

Mr. Irvine said the private 
sector accounted for about 17} 
per cent of Britain's crude steel 
production, as well as processed 
steel, and their activities were 
vital to Britain's manufacturing 
industry. : . • 

The ’ Iron and Steel Trades 
-Confederation- - : -wa® •: d aiming 
immunity under the 1974 Trade' 
Union and Labour Relations Act 
to inflict great damage- on the -■ 
innocent public' and a section 
of industry with whom it had 1 
no quarrel 

-.H the strike in the private - 
sector went ahead production 
would be .stopped at 50 com- 
panies and losses would be 
about fjLOm a week! 

At one private steel company 
employees had voted -12 9 - 4 4 
against strike action in a secret 
ballot, said Mr. Irvine. At an- 
other the strike- would be’ the 
first industrial trouble for 30 

yea«- _ . . . 

The GKN companies would 
lose over £404,000 a week from 
a strike, export orders would be 
’at' risk, and there would be 
permanent loss of ’jobs and^ 
“disaster for .the company, 
which had already suffered a big 
financial loss. 

Mr. Melville Williams. QC, 
for the union, read affidavit 
evidence from Mr. Leslie B ram- 
ley, president of the ISTC. 

In it Mr. Bramley stated: I 
utterly and completely reject 
that the strike is political. I- 
believe that extending the strike 
to -the private sector will end 
in a . quick and satisfactory 
settlement*' - . . 

Every member of the unioms 
executive had one object in 
mind — * to force the BSC to in- 
crease its offer to its memb ers. 

The confederation was relying 
on sections 13 and 17(2} of the 
1974 Act in that instnzctions 
against which an injunction was 
being sought was issued in 
furtherance of a trade dispute. 

Mr. Bramley said it was the 
first time his union had been 
involved in a" national strike 
since the 1926 General Strike. 

“ We are a moderate union 
and we regard the withdrawal 
of labour as the absolute last 
resort," he said. “ We will c«h> 
rider any reasonable pay offer. 

The original 2 per cent pay 
offer was subject to the unaon 
agreeing to a total loss of 53,000 
out of a BSC workforce of . 
153,000. This involved the 
closure of many plants and. the 
loss of 11,500 jobs . 

“The union feels that the 
intractable attitude of the BSC 
over weeks of negotiation was 
due to the nature of the organi- 
sation of BSC,” said Mr. Bram- 
ley.. There was nothing political 
about it 


The BSC was something akin 
to a Government subsidiary so 
pressure bad to be put on the 
Government to relax its bold on 
BSC’s purse strings as if it were 
a public limited company. - 

“The fact that the Govern- 
ment is a political body and not 
a limited company does not 
change . our industrial purpose 
— of putting pressure on the 
Government — into a political 
purpose.” 

- Mr. Irvine submitted that the 
intended strike- could -not be 
:ih ' furtherance ' of a trade 
dispute, and therefore enjoying 
immunity under .the Jaw, 
because its admitted aim was 
to make the Government change 
its policy. 

. Parliament, in. .passing the 
Trade Union and Labour Rela- 
tions Act, ■ could 1 not have 
legislated -for its own destruc- 
tion by giving immunity from 
the civil law, to action taken 
with the aim of changing 
government policy. 

Mr. Irvine submitted that 
what had happened was that 
the industrial action with BSC 
had “come to rest" and a new 
dispute had now begun with the 
Government over its refusal to 
make more money avaflabie. 

Mr. Melville Williams, for the 
union, said its executive “had 
derided to take action against 
the. private sector of 4he steel 
industry because it believed 
that the Government w?s taking 
a hand in the dispute with BSC. 
The strike, therefore, was in 
furtherance of. the dispute with 
BSG-withm the meaning of the 
Act. 

Mr. Williams said the morale 
of BSC workers would cease to 
be undermined if the private 
sector went on strike, _ and 
" many members in the private 
sector felt they should go on 
strike." ' - ■ 

Lord Justice Lawton: The 
feet that the Government says, 
“ We are not going to give you 
any more of the taxpayers’ 
money”— is that intervention 
in the dispute? 

Mr. Williams: One of the 
union's arguments is that part 
of the Government’s £440m aid 
to the BSC could be released to 
pay part of the men’s increased 
wages. 

Saturday’s Appeal Court 
action had been brought 
against Mr. Bill Sirs and two 
other ISTC officials by 16 com- 
panies. They were: 

Du port Steels, of Warley, West 
Midlands; Ductile Steels of Wil- 
lenhall, Staffs i British Rolling 
Mills, of Tipton, Staffs; Biymbo 
Steel Works of Wrexham; 
Glynwed Steels of Birmingham: 
Sbeerness Steel, Kent; GKN 
(South Wales 1, GKN Wire Pro- 
ducts and GKN Reinforcements, 
all in Cardiff; and seven Sheffield 
companies — Firth Brown, Lee 
Steel Strip. Hadfields, Osborn 
Steels, Osborn Steel Extrusion, 
Edgar Allen Balfour Steels, and 
William Oxley. 


‘No thought’ of retiring 


DENNING, at 81, the 
t serving judge m 
sh law, has ruled before 
st unions extending 
trial action to workers 
Erectly involved in a 

te. ' ' 

notable case, as in 
al other. of his recent 
aents, he was over-ruled 
& House of Loros. 

>rll he .rejected demands 
is retirement, made by 
ing lawyers, because of 
ixtreme anti-trade union 
de reflected. in a senes 
cent derisions/ 5 

Msember. 1978 , 

Lng, Master of. the Bolls, 


sitting, with two- . Lords 
justices, ruled that, the 
National Union of Journalists 
. acted unlawfully in instruct- 
ing Express Group News- 
papers’ journalists to “black 
news from the Press Associa- 
tion.' the national • news 
agency. „ . „ . 

Bui a year later, five Law Lords 
ail ruled that Lord Denning 
was wrong to .say the 
secondary action did not have 
legal immu nity.. . 

Lord Denning has been a judg;e 

for -36 years— and on tu& 
. birthday on Wednesday he 
ms ' quoted as having not 
: even a theught of retiring. 


In that case, involving secon- 
dary blacking, the Lords over- 
ruled Lord Denning and two 
other Appeal Court judges. 

.“ We have gone through the 
Lords judgments in that case 
and they are not nearly so clear 
as some would believe,” said - 
Lord Denning. 

In the present case the 


that they would provide more 
money. It could not be said on 
the; present evidence that that 
was a trade dispute affording 
immunity under the 1974 Act. 

Lord Justice Lawton, agree- 
ing 'that the appeal be allowed, 
said any trade union could bring 
pressure to bear on a govern- 
ment, provided they did it in a 


Ruling’s basis in law 

avoidance of doubt that where 
an application is made to a 
court, pending the trial of an 
action, for an interlocutory 
"' injunction and the party 
against whom the injunction is 
sought claims that he acted 
in contemplation of further- 
ance of a trade dispute, the 
' v court shall, in exercising its 
discretion whether or not to 
grant the injunction, have 
regard to the likelihood of 
that party's succeeding at the 
trial of the aetion in establish- 
ing the matter or matters 
which would, under any pro- 
vision of section 13, 14(2) or 
(15) above, afford a defence 
to the action.” 


THE TWO sections of the 
Trade Union and. Labour. 
Relations Act. 1974 (as 
amended in 1976). relevant 
to the ruling are 13(2) : 

“For the avoidance of doubt 
it is hereby declared that an 
net done by a person In con- 
templation or furtherance of 
a trade dispute Is not action- 
able in tort on the ground only 
that it is an interference with 
the trade, business or employ- 
ment of another person, or 
with the right of another per- 
son to dispose of his capital 
or his labour as he wills." 

And section 17(2) : 

Tt is hereby declared for the 


union's dispute with, the BSC 
was certainly a trade dispute. 
But there- was not a shred of 
a dispute in the private sector. 

The second dispute was 
between the - union and the 
Government so as to bring 
pressure on the Government— 
“ to bring them to heel ” — so 


lawful way. But immunity from 
legal action applied only where 
the pressure was in contempla- 
tion or furtherance of a trade 
dispute. 

“It is plainly arguable in the 
present case that the objective 
of this proposed strike in the 
private sector was to coerce the 


Government to change its 
policy — and that is not a trade 
dispute at all,” said the appeal 
judge. 

“As I see the evidence be- 
fore the court, what has hap- 
pened since January 16 is not 
in furtherance of a trade 
dispute." . 

Lord Justice Lawton said that 
no doubt the union had hoped 
for victory after a short strike 
because the history of the last 
two decades tended to show that 
whenever there bad been a 
dispute between unions and a 
nationalised industry there was 
a tendency for government in- 
tervention, followed fairly 
quickly by a settlement to the 
advantage of the strikers. 

“ Unfortunately for this 
union there was not any govern- 
ment intervention and it became 
clear there was not going to 
be any in the foreseeable 
future. 

" It followed, therefore, there 
was going to be no quick victory 
and the dispute would be oue 
of long attrition." That was one 
oF the reasons the union de- 
cided to call in private sector 
members. 

Also agreeing. Lord Justice 
Ackner said there was an 
arguable question whether there 
were two disputes, one with the 
British Steel Corporation and 
the second with the govern- 
ment. if that were so there 
were no valid grounds for the 
claim that the strike of the 
private sector workers had been 
called in furtherance of a trade 
dispute. 


to electricity engineers 


BY PHILIP BASSETT, LABOUR STAFF 


ENGINEERS in the electricity 
supply industry have been 
awarded pay increases of 2.4 
to 6.5 per cent by an arbitration 
tribunal. The award could 
have serious implications for 
pay. negotiations in progress 
with the industry’s 96,000 
manual workers, one of Britain's 
most industrially - powerful 
groups. 

The award, the final pact of 
last year’s settlement for the 
27,000 engineers, takes the level 
of their deal for the year to 
25.5 to 28.4 per cent, one of the 
largest agreements of the wane 
rounds. 

The award tops up an interim 
increase of 23.1 per cent 
awarded to the engineers last 
July. - Even at that leve), the 
deal caused manual workers to 
give notice of industrial action 
in the power stations, which was 
cal Ted off only days before the 
deadline, when the Electricity 
Council matched the engineers' 
offer. 

Negotiators for the manual 
wurkers warned yesterday that 
the award could spell further 
difficulties in negotiations this 
year. The manual unions have 
already tabled their claim for 
substantial pay increases and a 
shorter working week, estimatod 
unofficially to be' worth in excess 
of 20 per cent. They are due 
to receive a reply on February 
7. 

The engineers’ award is 
expected to feature largely in 


the negotiations. Mr. Frank 
Chappie, nfrairirian of the trade 
union side for the manual 
workers and general secretary 
of the Electrical and Plumbing 
Trades Union, said yesterday 
that the award would not help 
to moderate the expectations of 
his members. “ Tm afraid that 
what the arbitration award has 
done Is given us a really never- 
ending problem. I can’t see any 
way of it being solved in a 
reasonable fashion.” 

The manual workers’ objec- 
tion is not just one of a widen- 
ing differential. The relativity 
between the manual workers 
and the engineers, on which 
the award is based, takes no 
account of the productivity 
improvements of the manual 
workers which mainly stem 
from large scale reductions in 
the manual work force. 

Shop stewards in the industxy 
also warned yesterday that the 
award would place further 
pressure on the council to meet 
the claim. The unofficial shop 
stewards committee will con- 
sider the award, and the 
employers* response to their 
own claim, at a meeting in 
Doncaster in about two weeks. 

Power engineers covered by 
the award operate the grid 
system and control the distribu- 
tion of electricity The award 
also covers managerial grades 
up to all but the most senior 
level. 

The award, given by a tribunal 


chaired by Professor Sir John 
Wood, of Sheffield University, is 
the final part of a pay deal for 
the engineers, who are mainly 
members of the Electrical Power 
Engineers' Association. It will 
be backdated to November, and 
confirms a five-year-old pay rela- 
tionship with the manual grades 
in giving the most easily com- 
parable engineers' rate a rise of 
2.4 per cent to take the overall 
increase for the rate to 255 per 
cent. 

In fixing the top level of an 
increase of 2S.4 per cent to take 
the rate in question to £18,750. 
the tribunal is sharply critical 
of the Top Salaries Review 
Board, chaired by Lord Boyle, 
which sets the pay of chairman 
and deputy chairman of Area 
Electricity Boards, as well as of 
the chairman of the Central 
Electricity Generating Board, 
and other senior public officials. 

The figures set by the Boyle 
review for the senior area 
officials effectively became a 
ceiling for increases for senior 
managerial staff, a few grades 
below, covered by the tribunal’s 
award The tribunal urges a 
review of the way Boyle 
operates in the industry, saying 
that the Boyle figures ought not 
to be acceptable as a permanent 
feature of the salary structure. 

Mr. John Lyons, general 
secretary of the EPEA, wel- 
comed the establishment of a 
firm relationship between 
engineers and manual grades. 
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1 Foreign Exchange Expertise will 
A be increasingly sought after. We are 
leading foreign exchange dealers in both 
spot and forward markets. 

*7 SterlingDeposits Maybe placed 
" withbranches of Lloyds Bank Group 
at a number of overseas centres. Rates can 
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and maturities, eurobonds spread die investment risk in 
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permitted and forward exchange 
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suitable cases we can. 
arrange currency loans 
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receivables or to pay for imports. 
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Guns and big 

Government 


BY SAMUEL BRITTAN 

BETWEEN NOW and the 
Budget, the British public will 
have an opportunity of seeing 
a Milton Friedman television 
spectacular, which promises to 
be good viewing. Exactly how 
good will depend on whether 
organisers can resist the usual 
temptation of current affairs 
producers to overload the 
discussion section which follows 
the main exposition with 
too many “ representative ” 
personalities. 

in one of the programmes, 
Friedman traces the trend to 
•• Big Government," absorbing 
more and more of the national 
product with increasingly dis- 
appointing results, back to the 
Great Depression of the 1930s , 
and the false lessons he thinks 
people drew from it. But there 
is surely another cause as well: 
wars and rumours of wars. 


Expenditure 

It is not only the military 
expenditure itself, but the 
peacetime aftermath that 
matters. The classic Peacock 
and Wiseman study of UK 
public expenditure showed that 
the long-term upward trend was 
mainly the result of two large 
single steps, associated with the 
two World Wars. In both wars 
the Government assumed func- 
tions that it never afterwards 
relinquished; and post-war 
expenditure remained per- 
manently higher as a proportion 
of the national product. It is 
sad that just at the time when 
public spending and government 
intervention qre coming under 
greater critical scrutiny, the 
hotting up of the Cold War 
should he threatening another 
upward deflection. 

Public expenditure and infla- 
tion are not quite the same 
thing. In both the U.S. and the 
UK the inflation rate in World 
War n was a good deal less than 
in the 1970s. If we look at the 
two big disturbances since 1945. 
that of Korea and Vietnam, they 
each had a very different after- 
math. The Korean War was 
associated with a sudden flare-up 
in inflation, with commodity 
prices making the running. But 
this quickly subsided and in the 
1950s world prices were creep- 
ing up at the slowest rate of any 
period in the last four decades. 

Vietnam on the other hand 
was associated with a ** guns 
and butter ” policy. The modest 
budget deficits of the Kennedy 


era were swollen by President 
Johnson’s arms spending. The 
tax increases to finance them 
were too little and too late; and 
instead of letting interest rates 
rise to take the burden, the 
Federal Reserve allowed the 
money supply to take off on to 
a higher path. The inflationary 
process developed a momentum, 
too painful to stop. 

Nothing that has so far 
happened is on a scale com- 
parable to Vietnam. Judging by 
first reports, the increase in 
the arms budget ordered by 
President Carter is an 
extremely small proportion of 
the national product 

But big events have often 
small beginnings. It can hardly 
be a coincidence that the 
spectacular gold boom — and a 
commodity price increase 
r unning counter to all the talk 
of recession — should have taken 
place when U.S. relations both 
with Tran and the Soviet Union 
took a nose dive. Market fears 
seem to be related to worries 
about an escalation of military 
spending, just as much as to 
any doubts about tiie normal 
anti-inflationary resolve of the 
main Western governments. 

The main threat to a market 
economy based on the rule of 
law does not always come from 
the welfare lobbies. Since the 
late Roman Empire military ex- 
penditure has been the greatest 
force both for the enslavement 
of tbe individual to the State — 
and for currency debasement. 
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t Indicates programme 
in black and white. 

BBC 1 

9.00 am For Schools, Colleges. 
11.25 You and Me. 11.40 For 
Schools, Colleges. 12.45 pm News. 
LOO Pebble Mill at One. L45 How 
Do You Do? 2.01 For Schools. 
Colleges. 3.15 Songs of Praise 
from Bolton. 3.53 Regional News 
for England (except London). 
3.55 Play School. 430 Touchg 
Turtle. 435 Jackanory. 4.40 Play- 
house. 5.10 John Craven’s News- 
round. 5.15 Blue Peter. 

5.40 News. 

535 Nationwide (London and 
South East only). 

630 Nationwide. 

6.45 A Question of Sport 
7.15 Blake's Seven. 

8.10 Panorama. 

9.00 News. 

935 “Nightmare at Pen- 
dragon’s Castle" starring 


This is not the place to dis- 
cuss whether Soviet intentions 
are really such as to justify the 
armed camp mentality — 
although it seems to me that the 
atrocities in Cambodia under a 
regime allied with China dwarf 
anything that has happened in 
Afghanistan. There is in any 
case the pere nnial danger that 
in defending freedom we may 
sacrifice what it is we are sup- 
posed to be defending. President 
Carter has already asked for 
authority to revive the machi- 
nery of conscription, if not the 
actual fact In the UK the 
hawkish foreign policy side of 
tbe Thatcher experiment may 
yet prove the enemy of the free 
market side. And if this seems 
a “wet" point to make, then 
there is something to be said 
for the 44 wets 

Robert Vaughn. 

1LQ5 Film 80. 

1L35 News Headlines. 

1L37 Ancestral Voices. 

12.02 am Weather. Regional 
News. 

All Regions as BBC1 except 
as follows: 

Wales— 1.45-2.00 Pili Pala. 2.18- 
238 For Schools. 5.55-630 Wales 
Today. 6.45-7.15 Heddiw. 1135 
News Headlines. 1137 Snooker 
(Welsh Professional Champion- 
ships). 12.05 Ancestral Voices. 
1230 am News and Weather for 
Wales. 

Scotland — 1L00-1130 am For 
Schools. 12.15 pm It’s a Great 
Life. 12.40-12.45 The Scottish 
News. 5.55-630 Reporting Scot- 
land. 12.02 am News and Weather 
for Scotland. 

Northern Ireland— 333335 pm 
Northern Ireland News. 535-630 
Scene Around Six. 12.02 am News 
and Weather for Northern 
Ireland. • 

England — 5.55-630 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle): 
Midlands Today (Birmingham); 
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ACROSS 

1 Article used by waiters and 
linesmen on B.R. (4-5) 

6 Short instructions (5) , 

9 Fodder in a way uncooked 
(5) 

10 One who kicks his heels for 
a living (3-6) 

11 Drive crazy about drink in 
carriage (10) 

12 Release soldiers in iron (4) 

14 Doctor going to work 
allowed a small quantity of 
liquid (7) 

15 Cuts between Orientals in 
shadow (7) 


DOWN • 

1 Protected circuit and fed us 
inside (5) 

2 Fight to reserve place for 
treasured memories (5-4) 

3 Source of energy for autho- 
rity and growth (5-5) 

4 Effort that tempts partially 
(7) 

5 Cost of putting swans in 
river (7) 

6 Article in plot could be part 
of necklace (4) 

7 Suffer at home with dog (5) 

8 Stuffing with strength of 
flesh (9) 


Will Denning’s law survive the Lords? 


WHILE STEEL WORKERS 
strike, judges work overtime 
might be the flippant comment 
on the Court of Appeal’s rul- 
ing, after a whole Saturday’s 
sitting, at the Royal Courts of 
Justice in the Strand, on tbe 
steel unions’ attempt to spread 
industrial action to the private' 
.sector of the steel industry. 

But tbe ruling will not only 
have f ar -reaching implications 
in the protracted struggle 
between the ' British Steel 
Corporation and tile Iron and 
Steel Trades Confederation over 
pay increases for steel workers 
in the public sector. It will 
also arouse once more the grow- 
ing opposition, in both political 
and legal circles, to Lord Den- 
ning, who at 81 is thought to 
have long since outstayed his 
judicial term of office. 

For the legal profession the 
immediate question is whether 
the ruling is sound in law and 
will survive scrutiny at the 
bands of the Law Lords; and, 
if tbe case either survives that 
appellate review or is not taken 
on appeal by the unions, what 
effect the decision will have on 
the Government’s declared 
policy to amend the Trade 
Union and Labour Relations 
Act 1974 to control secondary 
blacking and secondary picket- 
ing. 

There were two distinct steps 
in the reasoning of the Court 
of Appeal, leading to its deci- 
sion to grant the injunctions 
requested. First, was the action 
in calling out the steelworkers 
in the private sector ** in 
furtherance of a trade dispute”? 
If there was any doubt about 
that; should the court, pending 


the trial of that issue, grant 
relief to the private steel com- 
panies on the basis that the 
balance of convenience pointed 
to stopping the secondary strike . 
action rather than leaving the 
parties to enjoy and suffer 
respectively the consequences 
of industrial action? 

The Court of Appeal was 
faced with the recent ruling of 
tile House of Lords in Express 
Newspapers Ltd. v. l&cSfume* 
which laid down the test for 
answering the question. “ Is it 
sufficient for those claiming the 
trade union immunity from 
legal action simply to have a 
genuine intention to further an 
existing trade dispute?” 

The majority of the Law 
Lords in that case said that 
the test was a subjective one 
and means that if the trade 
unionist acts with the purpose 
of helping his cause to achieve 
his objectives in an honest and 
reasonable belief that it will 
do so, he is acting in further- 
ance of a trade dispute. Nobody 
denied that the ISTC had a 
trade dispute with BSC. Why 
then was the threatened strike 
action prompted by the officers 
of ISTC, among private sector 
workers who had no dispute 
with their employers still not 
a furtherance of the primary 
trade dispute, at least in the 
honest belief of Mr. Bill Sirs? 

Because, Lord Denning 
observed, the action of the 
union was to get the Govern- 
ment to change its policy of 
non-intervention, and that was 
not a trade dispute. “It could 
not be said on the present 
evidence,” he said, that bring- 


ing pressure to bear on the 
Government—* 4 to bring them to 
heel n — so that they would pn>r 
vide more money to BSC was a 
trade dispute. 

Lord Derating justified his 
interpretation of the evidence 
on the footing that the judg- 
ments in the McShane case 
“are hot nearly . so - clear as 
some would believed Bat in 
that case the extension of the 
trade dispute between the 


sustaining their immunity at 
triaL 

In those circumstances, should , 
the. court take the view, that, 
until trial, the private steel com- 
panies should, be allowed _ to 
protect their businesses against 
industrial action, where they 
themselves had no dispute with 
their workforce? A further pro- 
vision of the 19 74 Act states that 
tile court, in exercising its 
discretion whether to grant an 


THE WEEK IN THE COURTS 


BY JUSTINIAN 


National Union of Journalists 
and the Newspaper Society, 
representing the proprietor of 
provincial newspapers, to NUJ*s 
call to its members to take in- 
dustrial action against the Press 
Association, which supplies 
news to all newspapers with 
whom there was no dispute, 
appears to preclude any distinc- 
tion. 

The fact that British Steel 
Corporation is a public corpora- 
tion answerable to a Minister 
and sustained by public funds 
means that the Government is 
ineluctably linked to its statu- 
tory creature, whether or not it 
involves itself with the latter’s 
labour relations. But arguably 
Lords Justices Lawton and 
Ackner thought there are two 
separate disputes, one with BSC 
and the other with the Govern- 
ment And if the point was 
arguable, it could not he said 
that the unions were over- 
whelmingly likely to succeed in 


. injunction, shall u have . regard 
to” the likelihood of the 
immuni ty of the trade union 
being upheld at trial. The pro- 
vision does not state that it must 
have regard to the near certainty 
or high probability that the 
defence wfii succeed to the ex-, 
elusion of all other factors. 

While the court would be 
reluctant to grant an injunction 
ponding trial if the union was 
very likely to succeed in getting 
it discharged at triaL it might 
be less reluctant if the claim 
to immunity is in doubt. Where 
tbe outcome of the issue whether 
the union was or was not acting 
in furtherance of a trade dispute 
(or honestly believed that its 
action was to further its trade 
dispute) Is in doubt, other 
factors may weigh with the court 
in deciding that labour injunc- 
tions should issue. 

The Court of Appeal said that, 
the BTC action was one of those 
cases where the effects on the 
country would be so disastrous 


that the injunction should be 
Sted. In the McShane case. 
Lord Seaman had postdated a 
case where a trade dispute 
endangered the nation, or pu* 
at risk such fundamental rights, 
such as Press freedom* that the 
courts might restrain the indus- 
trial action pending trial- 
But -the Court of Appeal 
seems to have put its derision 
to grant an injunction, more 
on the principle of a balance 
of convenience that is the 
ordinary rule in other types of 
legal ■ action. In American 
Cvanamid Company v. Etinctm 
Lt&f the House, of lor ds lai d 
down that the court, Tn exen as- 
Ing its discretion as to granting 
or . refusing an interlocutory 
injunction, ought not. to weigh 
up the relative strengths of the 
parties* -cases on the evidence, 
necessarily incomplete .at that 
stage. ' . * " * 

Once the court decides that 
there is a serious question to. 
be decided— here it wouad. be, 
if anything, .. the i question 
whether the : dispute over 
governmental _ policy of . non- 
intervention was In furtherance 
of BTC’s trade dispute with 
BSC— it ought not to try to 
resolve conflicts- of evidence, -or 
even legal argument based on 
that evidence/ but; decide the 
issue of tiie injunction on the 
balance- of convenience to the 
parties pending the .triaL 
Ironically. Lord Denning in 
a series of judgments has shown , 
a hearty dislike for the Ameri- 
can Cyan amid ruling, and 
thinks that it has led too readtiy 
to interlocutory injunctions 
being .given. Now he appears, 
by Implication, to have followed 


the aatiioiitative- -fine of 
thought 

The riding wifi at feast give 
. the Governmefit some .breathing 
space while it reflects on what 
legislation it woukHiketn bring 
in tb amemTthe Jaw to achieve 
the kind of result produced by 
■ the Court, of Appeal, ft. Js well 
knows that legal draftsmen are 
finding acute difficulty In fram- 
ing language apt . txr outlaw 
secondary blacking and; picket- 
ing, without In somewaydamag- 
. ing the generally -acknowledged 
right trade unions to their 
immunity for industrial action 
against those wife whom they 
; are. directly: ‘ inr /indostriai 
:d&pute. :* ; ' * \ 

If the House of Lords , were 
to uphold Saturday's uniting— 
.and that seems wflffly improb- 
able, -If telly- -because , the 
McShane ruling envisaged- just 
such a situation that would be 
covered ; by . the. statutory 
immunity — . fee . Goventihent . 
. would feel relieved - - <rf the 
mien viable task of finding' the 
apt formula.; The judgesiwould 
. haver done -the jefti = for; them. 

The only problem theiv would 
tie that subsequent industrial 
action — sympatbetScv strike, 

! secondary blacking arid , picket- 
ring — ■■ -would .. ; always bt a 
candidate for litigation, tin the 
basis that no two cases-are alike 
arid lawyers are alwayr adept at 
finding recondite .distinctions 
even where' there is nd dis- 
cernible difference: whiCh: is 
how some knowledgeable com- 
mentators would* describe- Lord 
Denning's latest excursion into 
law-making. ,. s . - -■ 

• [1980J 2 W.LIE.BS. v?;\ ■ 
f (1975} ACL 396. Z - > ./• - 


No mistake this time, Jonjo 



ALTHOUGH JONJO O’NEILL 
opted incorrectly for Major 
Thompson in preference to 
Within The Law for last year’s 
Schweppes Gold Trophy I can- 
not see him making a similar 
error this time. 

Silver Shadow gave O'Neill 
such a care-free ride in landing 

RACING 

. BY DOMINIC WIGAN 

Doncaster’s Yorkshire Handi- 
cap Hurdle on. Saturday that I 
shall be surprised if he deserts 
her in preference to Vascar. 
Furthermore, I shall be equally 
taken aback if Vascar finishes 
ahead of the ever-improving 
mare at Newbury on 
February 9. 

Silver Shadow could hardly 
have won with more authority 
On Saturday. In total command 

Points West (Bristol); Sonth To- 
day (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

10.05 am It Figures. 

1030 Working With Young 
People. 

1L00 Play School (as BBC1 
335 pm). 

2.15 pm Let’s Go. 

230 Roads to Conflict 

3.00 That’s the Way the Money 
Goes. 

3.30 Delia Smith’s Cookery 
Course. 

4.10 Is There Life After 
School ? 

5.40 Charlie Brown. . 

6.05 James Burke’s Connec- 
tions. 

635 Training Dogs the Wood- 
house Way. 

730 Mid-Evening News includ- 
ing 6ub-titles. 

730 Horizon Special. 

830 The Goodies. 

9.00 Des O’Connor Tonight 
930 Cricket: Australia v West 

Indies (highlights). 

1030 Russian — Language and 
People. 

10.45 Newsnight 
1115 Weather. 

1130 Arena: Lene Lovich. 

12.05 am Closedown reading. 
BBC2 Wales only— 43M.40 pm 

Snooker (Welsh Professional 
Championship). 

LONDON 

9.30 am Schools Programmes. 

12.00 We’ll Tell You a Story. 
12.10 pm Rainbow. 1230 
Numbers at Work. 1.00 News, 
plus FT Index. . 130 Thames 
News. 1.30 About Britain. 2.00 
Food, Wine and Friends. 230 
Monday Matinee: “ The Constant 
Husband " starring Rex Harrison 
and Kay KendalL 4.15 Clapper- 
board. 4.45 The Ravelled Thread. 
5/15 Money-go-round. 

5.45 News. 

6.00 Thames News. 

635 Crossroads. 

7.00 Give Us a Clue. 

730 Coronation Street 

8.00 Keep *it in the Family. 

830 World in Action. 

9.00 Sandbaggers. 

10.00 News, i 


of proceedings from fully half- 
a-mile from home the Peter 
Easterby trained six-year-old 
was being pulled up before the 
winning post, which she never- 
theless reached with seven 
lengths in hand of runner-up 
Danish King. 

Although Vascar was with- 
drawn from Ayr’s Killoch 
Handicap Hurdle on Saturday 
owing to uncertainty over 
ground conditions, and may be 
poised to give . O’Neill yet 
another winner, there seems 
little prospect of him displac- 
ing his stable companion. 
Silver Shadow, and Snowtown 
Boy at fee >head of fee 
Schweppes market 
Anyone with more than a 
passing interest In the Water- 
ford Crystal Champion Hurdle 
might do worse than pause for 
thought over the result of 
Cheltenham’s Tote Treble 
Hurdle. In that event Fred 

1030 Monday film: “Prudence 
and the Pill ” starring 
Deborah Kerr and David 
Niven. 

12.10 am Close: Personal choice 
with Diana and Yehudi 
Menuhin. 

All DBA Regions as London 
except at the following times: 

ANGLIA 

1.25 pm Anglia Newt. ZOO Monday 
Rim Matinaa: "Malta Ma An Offer" 
staring Parer Finch. 3.4S Food. Wine 
and Friends. 5.15 University Challenge. 

6.00 About Anglia. 10.30 Cross Ques- 
tion. 11.00 The New Avengers. 12.00 
The Human Face ol China. 12.30 am 
Reflections. 

A TV 

130 pm ATV News desk. ZOO 
Rendezvous with Romance: "The Pro- 
mise.” 3.45 Food. Wine and Friends. 
5.15 The Mighty Micro. 6-00 ATV 
Today. 1030 Left Right and Centra. 

11.00 ATV Newsdeak. 11.05 Barney 
Miller. 11-38 Beyond the Moon? 
1Z06 am Something Different. 

BORDER 

1.20 pm Border News. Z30 Monday 
Matinee: "Geardio" starring Alartair 
Sim and Bill Travers. 5.15 University 
Challenge. 6.00 Lookeround Monday. 
B.15 Cooking with Tovay. 10.30 Monday 
Movietime: "Peyeho 50” starring 
Patricia Neel,-. Cun Jurgens and 
Samantha Egg nr. 1Z16 am Border 
Newa Summary. 

CHANNEL 

1.20 pm Channel Lunchtime Newa. 
What's on Where and weather. ZOO 
The Monday Matinee: "Bachelor Of 
Haem." 3.45 Food, Wine and Friends. 
5.15 University Challenge. 6.00 
Channel News. 6.10 The Lone Ranger. 
10.28 Channel Lata News. 1035 Soap. 
11.05 Twist in the Tale. 12.00 Newa 
and weather in French. 

GRAMPIAN 

8.25 am First Thing. 1.20 pm North 
News Headlines. Z3D Monday 
Matinee: "The Greengage Summer” 
starring Kenneth Mora, Sussaneh Yorit 
and Danielle Darrieux. 5.15 Top Club. 

6.00 North Tonight end area weather 
forecast. 1030 Reflections. 10.35- The 
Monday Movie: "The Hireling” starring 
Robert Shaw and Sarah Miles. 
1Z30 am North Lata Night Headlines. 

GRANADA 

■ 120 pm Grenada Reports. ZOO Man- 
day Matinee: . Nancy Kwan in 
‘Tamahine.” 3.45 Food. Wine and 
Friends. 5.10 This is Your RighL 5.16 
Crossroads. 6.00 Grenada Reports. 
630 Bemie. 10 JO Nuts and Bolts. 

11.00 Mystery and Imagination: Ian 
Hendry in "Assassin.'* 

HTV 

13D pra Report. West Headlines. 2.00 


Winter as Rathconrath, who on 
Celtic Ryde strictly on merit. 
Norfolk Dance is not con- 
sidered in the same league by 
Winter as Rathconrath. who n 
Saturday morning stood at 12-1 
for the Champion Hurdle, for 
which Celtic Ryde was quoted 
at 7-1. 

. Big Ben was travelling as 
well as any when making an 
uncharacteristic blander at 
the ninth fence in Kempton’s 
State Express Young Chasers 
Qualifier recently. Barring a 
similar blonder the Dickinson 
six-year-oki should recoup 
losses in today’s Nottingham 
Champion Novices Chase. 

NOTTINGHAM 
130 — Super Jas 

2.00 — Ctiamrnllah** 

230 — Jimmy Miff 

3.00— Big Ben*** 

330— Bally garvey* 

4.00— -Mr. Ollphant 

Hare Today. 230 The Monday Matinee: 
'The Iran Maiden." 5.15 Dick Tracy. 

5.20 Croisroede. 6.00 Report Wm. 
10.35 Food, Wine end Friends. '11.05 
Soap. 1125 Twlet in the Tale. 

HTV Cymru /Wales — An HTV West/ 
HTV General Service except: 70-06- 

10.20 am About Wales. 1.20 pm 
Penswdeu Nawyddion y Dydd. 1-25- 
130 Report Wales Headlines. 4.45-5.15 
Ser. 6.00 Y Dydd. 630-730 Report 
Wales. 830-9.00 YrWythnos. 

SCOTTISH 

1-20 pm News end road and weather. 
ZOO Monday Matinee: "Adventures of 
the Queen." 3.45 'Food, Wine and 
Friends. 5.15 Border Tales. 530 Cross- 
roads. 6.00 Scotland Today. 6.45 
Crimed esk. 10.30 Late Call. 1035 
Moneywisa. 11.05 Maude. 1135 Pro- 
Celebrity Snooker. 

SOUTHERN 

130 pm Southern News. - 2,30 Mon- 
day Matinee: "Great - Catharine" 
starring Peter O'Toole. 5.15 Dick 
Tracy Cartoon. 530 Crossroads. 6.00 
Day by Day. 1030 Southern News 
Extra. 103S Open Dor*. 1135 Kaz. 
12.00 Farm Progress. 

TYNE TEES 

930 am The Good Word followed 
by North East News Headlines. 130 pra 
North East News and Lookaround. 
230 Monday Matinaa: "Three Hsts for 
Lisa.” 5.15 Mork and Mindy. 6.00 
North East News Headlines. 6.02 
Crossroads. 635 Northern Life. 1030 
Northern Report. 11.00 North East 
News Headlines. 11.05 Monday Movie: 
”1. Monster” starring Christopher Lae 
and Peter Cushing. 1230 am Epilooue. 

ULSTER 

130 pm Lunchtime. ZOO Monday 
Matinee: "A French Mistress" starring 
Cecil Parker. Agnes Laurent and James. 
Robertson Justice. 3.45 Food, Wine 
snd Friends. 4.13 Ulster News Head- 
lines. 5.15 Cartoon Time. 5.20 Cross- 
roads. 6.00 Good Evening Ulster. 
1039 Ulster weather. 1030 The Irish 
Factor. 11.00 The Odd Couple. 1130 
Gardening Today. 1136 Bedtime. 

WESTWOOD 

130 pm Westward News Headlines. 
ZOO The Monday Matinee: "Batchelor 
of Hearts" starring . Hardy Kruger. 
3.42 Gus Honeybun's Birthdays. 336 
Food. Wine and Friends; 5.15 Univer- 
sity Challenge. 630 Westward Diary. 
1032 Westward Late News. 1038 
Soap. 11-05 Twist in the Tala. 12.00 
Faith tot Ufa. 1236 am West Country ' 
weather and shipping forecoat. 

YORKSHIRE 

130 pm Calendar News. ZOO Mon- 
day Matinee: "The Blue Peter." 3.45 
Food, Wine and Friends. S.15 Univer- 
sity Challenge. 6.00 Calendar (Emley 
Moor and Befmont editions). 1030 
Pre-Celebrity Snooker. 11.15 Whet's 
on Next? 1135 The New Avengers. 


OPERA & BALLET 

COLISEUM. Credit cords 240 5258. 

Reservations 836 3161. ENGLISH. 

NATIONAL OPERA. Tomnr & Thors 
7.30: The Merry Widow. Wed & Set 
730: Tbe Force or Destiny. Fri 730: 
Don Giovanni. 104 balcony seats avail 
from 10 am on tter at pert. . 

COVENT GARDEN. CC. S. 240 1066. 
CGardonCharC* Credit COrdS B3G 690 SJ 
THE ROYAL BALLET. Too't Wed. Thur 
& Sat 730: Maycrflng. THE ROYAL 
OPERA. Tom or A Frt 730: Werther. 
65 Amphi. seats avail, for ell ports. 
from 10 am an day et pert. ■ 

SADLER’S WELLS THEATRE Rosebery 
Are.. EC1. 857 1672. Credit cards B37 
3B56. 10-6 pm. Until Feb. 16 D*OYLY : 
CARTE la GILBERT * SULLIVAN. £*gs 
7.50. Mat Sat 2.30. Tootgttt. Tomor A 
Wfff H-Mi Pinafore. Tbure. frt A Sat: 

The Mikado. . | 

SADLER’S WELLS THEATRE. Rosebery 
Are.. EC1. 857 167Z Credit cards 837 
5856.. 10-6 Ptn. Sun 730. J. Strauss's 
DIE FLEDERMAUS (sons In German). 
Sbetla Armstrong. Nigel Douglas, PMl- 
faarraooia Orchestra. 


THEATRES 

ADELPHL CC S. 01-836 7611. MY FAIR 
.LADY. Evgs. a: 7.30. Sat. 4.00 and 
7-45. Mats. Thersdays at 330. TONY 
-BRITTON. LIZ ROBERTSON ' PETER 
. BAYLISS and ANNA N EAGLE In THE 
WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Book now Theatre A Asents 
New Credit card Hotline 01-636 7 3 SB. 

AL3ERY. S- From 9 am. 836 3878. ! 
CC 379 6565. Group Hies 379 6061. 
Eras 7-45. Mats Thor A Sat 43 OLIVER! 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT valid 16 
m. or under 6 a time of pmchase. 
ALCWYCft. S. CC 836 6400. Info- 836 
5332. ROYAL SHAKESPEARE COMPANY 
in repertoire. THE GREEKS. Ten Greek 
ptays given as a trilogy. Low price prevs 
this week. Tent 7.30. Thors 2J00 Pt 2 
THE MURD ERS. Ties. . Thnrs 730 Pt S. 
IKE GODS, wed .730 Pt 1 THE WAR- 
tsoto RSC - also at Tbe Warehouse 
and at WyndhanTs Theatre. 

AMBASSADORS. CC 01 -738 1171. 

ErgjL 8.00. Frl. and Sat. 530 and 830. 
DINSDALE LANDEN. GWEN WATFORD. 
DAVJD BURKE. ANGELA DOWN In 

BODIES by James Saunders. • 

APOUO THEATRE. CC S. 01-437 2663. 
Droop Sate* 379 6061. Half price prey 
Ton t 8- Opens Tomor 7. Subs Eves 8. 
Mft T hnr 3. Sjrt 530 & 8.30. TIMOTHY 
WEST a» BEECHAM bv Caryl Brahms 
and Ned Sherrtn. directed by Patrick 
Garland. 

ARTS,. THEATRE. 01-836 2132. TOM 
STOPPARD’S DIRTY LINEN. Monday to 
Thursday 8.30. Friday and Saturday 7-00 
a nd 9, 15. NOW IN ITS FOURTH YEAR. 

bas seats in London. 
£4-00. £3.35. £1 .85. plus 1 5p temp, 
members. Sac £4.85. £3.85. £1.85. 


THEATRES 


PALLADIUM. CC 01-437 7373. YUL 
BRYNNER Id RODGERS & HAMMER-" 
STEIN'S -THE. KING AND I alio starring . 
VIRGINIA McKENNA. HOTLINE— 
01-437 2055. Evening* -730- Matt. Wed: 
and Sat. Z3S. Seme .good seats available 
♦or Wcda. Mats. 

PHOENIX THEATRE. CC 01-836 2294. 

' Ergs. 8.00. Wed. 330. Sat. 5.00 A 8.30- 
SUSAN HAMPSHIRE. -PATRICK MOWER 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed by Peter 
Wood. - BEST PLAY. OF - THE YEAR. 
EvctUnB Standard Drama Award. ■ 
PICCADILLY. From 9.00 am. 437 4506. 
CC bkgr 836 1071. Eats. 8.00. Thor*. 
E.oo and 6.00. Sat.. 530 and: - 830. 
PETER- . BARK WORTH., HANNAH 
GORDON In Brian Cleric's new .play 
CAN YOU HEAR ME. AT. .IMS M C W . 
LAST 3 WEEKS. ENOS 16 '.FEB1 " : ~ ■ 
PRINCE OF WALES THEA3ME- 930 0861: : 
An Evening with TOMMY STEELE and 
lits Company. Ergs. Mon.-Tburs. 8.30. 

. Fri- and Sat. 6.00 and 8.130. Book Now. 

RAYMOND REVUEBAR. CC 01-734.1593 
At 7.00. 9.00. 11.00 pm. Opens Xm. 
' PAUL ‘ RAYMOND. presents 7HE 
FESTIVAL OF EROTICA. 22nd . Satan-: 
tlonal Year. Fully at r-concS Honed- -V - 
ROYAL COURT. S. 730 1745. Pim 1 tJ 
Feb at 8. Opens 5 Pefa or 8. PEOPLE 
• SHOW. No,- 84.. Mon &. Tuea Oil JUJtS 
£1.50. Wed 6 sat an seats £2.00.' 

ST. GEORGE’S THEATRE. 807 1128. ■ 

Evgs. 6. SOL-. Mad. S124 .hr. MbA-EIN- 
Hale. John Quentin In ON APPROVAL. 



ST. GEORGE’S THEATRE. 607 1128. 

Evgs. 6. SaL-. Mad. S l24.hr. MwA-Elri- 
Hale. John Quentin In ON APPROVAL. 
FrederlOc Lonsdale's cnhadV. SperHI 2 30 
PWtS. . Toes, to -Fry JULIUS CABAIL 

ST. MARTIN’S. Credit . Cards. 836 1443- ' 
Evgs. ZOO.' Toes. 235. Sots. .5.00 and. 
ZOO. AGATHA .. '-CHRISTIE'S. TH* 
MOUSETRAP. WORLD’S LONGEST- EVER 
, RUN. 26th YEAR. ' ' 

SAVOY THEATRE. - 01-638 8808- CC 
836 61 1Z r (MdlL-FiJ. ' 1,0-6 ). LESLIE 
- -PHILLIPS. JUNCT TW t h F I bL P. . -SYXT1A* 
1SYMS jnd ' AHWQV SACHS- NOT' NOW-' 
'CARLING. MonJsThnrz ZOO. Fri. amt 
SjZpSAS. and Z4Z; : Ruducad wie% 
.'-tiro * Friday. Group - bookings 01- 
437r3a5B. • 1 >: - i irT? . ',. - 

SHAFTESBURY THEATRE. CC. S. 01-836V 
6596; Prom Fab z Evgs -83. Weds 3.0. 

" SatiS-SO A 830. CAROL GHANNING 
HELM, DOLLY! Alw> rtarrlnfi EDDH 
bracken. Seats. £l-sza<L Greup.-Boofc- 
ings 01-734 .Z293. SPECIAL PRICBS 
STL) DENTS - 4- OAP'i (Wed Mat all Scott 
• -^2.50 DAP's 6 students* ' 

STRAND.’ 01.836. 2660,.. Srentogs. B.Onr 
.- Mats. Thnfs. 3.00. -Sat 530 and 830. 
LONGE5T RUNNING, COMEDY. IN THE 
WORLD. NO : SEX. PLEAS*— WE’RE 
BRITISH. Credit cards 01-836 4143. 
Grovp sain 01-379. EOS1 -or, Freephone 
-23B1. < • • - • • • • . ■ 

TALK OF THE TOWN. CC. 0 1-^734 5051. 
AH CONDITIONING. - CR C DJT CA 
LONDON’S' GREATEST NIGHT OUT. 
'■.From ZOO. OMng . and. Dancing. 930 
SUPER REVUZ "BUBBLY." 'AT 11. Off' 
THE BLACK- 'ABBOTS DANCING UNTIL 
1-00 am- .• .. , - •• ■ • 

VAUDEVILLE. S. CC 01-836 03 B 8. Evgs. 

•. 8-00. Sat. 5-30 and Z30. Wa«L Mat. 2w45 
ALAN BATES Jr> . STAGE STRUCK. A 
new thriller Try Shiron Gray. , • \ : 

VICTORIA PALACE CC. M-SZJ1 4^35-pf 
.01-634 -1 317. . Em. 730. ■ Mats. < Wed. . 

Z4S. ANNIE. Group Sales Scat 
Omcc 01-379 6061 or Freephone 2381. 

WAREHOtMK, - Domnar, ' ' Theatre. Covert 
.' ®?rden. Box omce 836* 6008.. 5. -Royal 
Shakespeare COmtamr... .Trint. 7 33 
Brecht's • THE . -CAUCASIAN CHALK 


THEATRES 


WYNDHAM’S, 836 ■ 802*- CC Mo*. 379 
8565. tres. 8 0. Ron! SSaksspaara C: - 
iiany In PtAE Panr Gam's play vrith-conn 
about the- feeendary. PUL , . - - - 

. OMB4AS 

T?APOCALTPOT^fey*OO^Wt.‘ A Sna. 

. ^'4SK E £ i, “ EtAA> - *'"■ 

CLASSIC- 1. 3, Hsymricet {Piccadilly 

A 70 nun 

-Dotoy ^sMreo preswt«tlo«v -Protn. 130, 

tLAST 3 DAYS! CARAVANS CA1. Pros*. 
: 1230 ' (not Suni; 230. 530. 733. 

. .sTTLAST 3. . DAtM ; MODNBAKSR IAJ. 
- PrBoo. 1235 fuot.sunj. 54W. S3S. 8.15. 
CLASSIC' «X.Y. Oxford-- Cbc us-' (U gg 
Pro«^;ofr?St^iur^ 
CLASSIC 1, 1J. 4 5. OxfQM St Q1.-6S6 

horror OQ Fnh StereophtMlc - round. 
^Prous- l-DOTijS. 535. 830. 

.TL. 1 . Olid Bare wood- ESCAPE. FROM 
130, 4.00. 

m 


13. 4 5. Oxford St 01.-636 

D, FnT Stereopho o lc - sound. 

II.2S. 535. 830. 
Earewocxt ESCAPE. FROM 
■ (AAL Progs. 130,. "A.oo. 

Allau. MANHATTAN. <AA}. 
0. 230. 430. -630. 830. 


St LAST S DAYS! LOVE AT FtRST BITE 
<AA>. Sou. pern. Doan open zoo 5.00, 

. , 84>0.'- . ... . ... 

1 Z1 0 . <not SunjT Z05. 5A0. 7.16. 

■ . Progs. 200 toot Sun.) 430, 630. Z40. 
.-QMON « AYM4ffimrw ''p 30 ,2736-27711 

- W- .Sep PTW", Sun-Fri 3AS. Sat 

:: C4J46S OtY. Sun- Paris; -Dfy- One. 3on.J 
ZOO.: 8.90. Ltu. Show FrtTA'.Sat. 1035. 

- JJ 18 . 

'is J2**f AFTOt /f&k^-PrraL 

2SS. 5.20. B.05 Lte.-5MW.5rt. 
10<9S.< . . • •, : •* • : :••. •. 

.1 1 il O. Seatt MtMe« .. : 

ART GALLERIES 


C r{JI R, ? N ' 93 °. s21 5- cc OooklBB * 379 
S56S. Groun sale* 379 6061. Eva. 8.00. 
e.30 B.SO, Thiar. rial, t no 

hSI. Georgina 

Hale. Bridget Turner an d Susan . Engel. 

D “°* E ^n°V fiI5 ® 2 i 3 - MO", to Thurs. 
fjtt ZOO. Fri. and Sat 530 and 835 
OHI C ALCUTTA!. LAST WEEK. 5 * 

PUKE OF YORIPS. »M mw tavu nii 

ROW. Pr^ PrSffl^ 

C^'UCK. CC 01-836 4601. Era. ZOO 
gh*n») Frt. and Sat. 530 and a.so 
Gareth Hunt In DEATHTRAP. 

GLOBE THEATRE. S. CC 01 417 1 eg? 

W W«L 5 s ls: 


THE CAUCASIAN CHALK 
CIRCLE Isold- out). - _ .. 

WEMBLEY ARENA. 01-907 123*. Entirely 
■ new. grodn. of toe . lavish .holiday- ON 
[® Tws, to Frj. 7.4S, Mat Weds. 3.00. 
Satt.' 2, 3 -and z Suns. 3 and zSo- (No ' 
Odldren and Senior Cits. 
half-grieu: Par et doorc- Ample, parting. 

WHITOtAUL .CC. 01-930 '6692-7765. 
•Mon. to Thur*. E.OO. Fri, and Sat- ZIO 
a«a.30. 1PI TOM 111 . FJFTH . GREAT , 
'|A^ g3 Padiiced rata Broun bookings. 

WINDMILL. CC 01-437 -6312- Twin 
Mgbtly at 830 and 10.00. Suns. 6.00 
SSL" p «a ] Raymond . p r ere n er '. RIP 
OFF. Tha erotic exusrleace ortbe modern' 
era. Fourth great year. ' 


A ™EW CALLER Y, 43 . OWBoud St, JW1. 

ANNUAL WATER- 
COLOUR .■iEXHIBinONi".- Until .18 
-P^™»ry. Mou^Fri. -930-5301 fibers. 

CRANE KAUMlif, l7VBrtu™tSh^'Rued. 
SW3., 01- 5 B4_7566 , 30th_ CENTURY. 

-- BRITISH- PAINTINGS- UntiT 31' deBdary. 

- Mpn^FrL: 1.0-6, SaL -|Qe4. r _ -, ^-'- • 

*AARL80W»y»jLv e. Albwtttrib SLT nn . 

. STEPHEN EDLJCH.. Recent pMb SntfFAnd 

1238!*' Moi ^ Frt - i,’®- 

HAMILTtoB,- li Carlds' Race,' njr. Grm- 
• wi.- 499 -'B4R3*4- on 

^^HBby BELINDA WlfiGHT bn* EVA 
- ' Ajr^ BB 9°fi--.¥rerious Worta- ln uoftFand 
'.*2*«r by JOCELYN- , BURTOnTTI B to 
JanU«v-1« February. J T980. -Open ‘Moo. - 
Frt. 930-5.30. - Saturday 10 . 00-1 .tHR - 


CLASSIFIED ADVERTISEMENT RATES 


- 

Radio Wavelengths 

BBC Radio London: 

1485kHz. 206m A 94,9vM 

t 

1053kH*/28Sm 

1089kFb/Z75cn 

X 200kHz /1 600cn 

O &9Z96vtrt 

Capitol Radio: 

1548kHz. 194m & 95.3vW 

2 

633kHz /433m 
909kHzT330m 

A 1216kHz/a«7m 
a StMZEvtrf eteroo 

London Broadcaating: 


& 88-81vhf eteroo 


1151kHz. 261m & 873vhf 


17 Request broken cane that’s 13 Fly policeman and poison 


awry (7) 


container (10) 


19 Seaside entertainer makes 14 Drawing dull plain (4-5) 


supports collapse (7) 

20 Learner and star producing 
decorative textile (4) 

22 Mad reason for engine (10) 


16 Divided up share with editor 
(9) 

18 God I’ve to follow in eating 
away (7) 


25 Poetry about twisted tail 19 Officer Commanding snr- 


capable of many uses (9) 

26 Voice from irate Norseman 
(5) 

27 Cunning dance back to your 
leader (5) 


rounded by journalists in 
operation (7) 

21 Swear it could be a remedy 
around the south (5) 

23 Blunder in terrorism (5) 


28 Cockney holiday about com- 24 A great number may accept 


plete (4$) 


Pole (4) 


The solution of last Saturday’s prize pmde will be published 
with names of winners next Saturday. 


RADIO 1 

(5) Stereophonic broadcast ... 

OMhim wave 

5U am As Radio Z 8.00 Dave Lea 
Travis. 9.00 Simon Bans. 11.31 Paul 
BumetL ZOO pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Stayin' Alive. 8.00 
Mike Reed. 9.S0 Numbest 10.00 
John Peel (S). IZOO&OO sm As Radio 

RADIO 2 

5.00 am News Summery. EJB 
Cricket: Australia v West Indies 
(report). 5 l 04 Steve Jones (S) Includ- 
ing 6.03. 7.03 Cricket and 6.15 Pause 
for. Thought. 732 Terry Wogan (S) 
including 8.03 Cricket, 8.27 Racing 
Bulletin, 8 j 45 Pause far Thought. 9.03 
Favourite Five Singles. 10.03 Jimmy 
Young (S). 1Z3D pm David Hamilton 
(SI. ZOS Ed Stewart's Request Show 
(S). 4JJ3 Much More Music (S). 5.00 
News. 5.05 Weggonerd' Walk. 5£D 
Much Mare Music (S) (continued). 
6.03 John- Dunn (S). 8.0Z The 

Organist Entertains (S). 830 Polk 80 
(S). 9.02 Humphrey Lyttelton with 

The Best of Jatz (S). 9J55 Spoils 

Desk. 10.02 Tbe Law Game. KL30 
Star Sound. 11.(2 Brian Matthew with 
The Lata. Show, including 12.00 Nawr. 
ZQ3-5.00 am You end the Night and 
the Music (S). 

RADIO 3 

5.30-7:35 am Test Match S pedal 
(± only from 7.00) Australia v West 


Indite. 655-7.00 Weather. 7 DO News' 
(vhf only). 7.05 Overture (S) 
(vhf only until 7.35). 8.00 Newa. 8.06 
Morning Concert (S). 9.00 News. 9.05 
This Week's Composer: BethovBn (S). 

10.00 Mozart and Busoni: Violin and 

piano recital (S). 10.46 Philip Jones 

Brass Ensemble fS). 11.2S BBC Welsh 
Symphony Orchestra concert, * pert 1 
(S). 12.15 pm Interval Reading. 12.20 
Concert part Z 1.00 News. 1.CS BBC 
Lunchtime Concert (S). ZOS MatinM 
Muetoale (S). 3.00 Music for Organ 

(S). 3Jf5 New Records (S). 4.66 

News. 5.00 Mainly for Pleasure (S). 

7.00 Bournemouth Symphony Orchestra 
concert, part, 1 (S). 7.40 Memories of 
Virginia WoOlf from the 5BC Sound 
Archives. 7.66 Bournemouth SO part 
2 (S). 9JB The ViHage Song Man (S). 
9.45 Elgar, and Beethoven: Violin and 
piano recital (S) Including 10^0-10.25 
interval Reading. 11.00 Winter Cantata 
from BoiwnorOer's The Sea a on a (SJ. 
11J5 Jazz in Britain (SJ. 11.55-12.00 
Newz 

RADIO 4 

6.00 mi News Briefing. 6.10 Farming 
Week. BJS Shipping forecast. 6.30 
Today, Including 8.45 Prayer for the 
D»y, 7.00. 8.00 Today's News. 7.30, 
8.30 News haadlinu, 7.45 Thought lor 
the Day. . 8-35 The Week on 4. 845 
Patrick Moore with the BBC Sound 
Archive a. 8.00 Nswz 9.05 Start too 
Week with Richard Baker, 10.00 News. 


10.06 Money Box. 10.30 Daily Service. 
10.45 The Wooden Horse. 11.00 News. 
11.05 Offshore Britons. 1150 Poetry 
Pleesel 1Z09 News. 1Z02 pm You 
snd Yoore. 1Z27 Top of the Form. 
1285 Weather: programme news. 1.00 
The World at Onz 1.40 The Archers. 
185 Shipping forecast. ZOO News. 
Z02 Woman's Hour. ZOO News. 3.02 
Listen with Mother. 2.15 Afternoon 
Theatre (S). 4.45 Short Story. 5 DO 

PM: news magazine. 580 Shipping 
forecast. 5.55 Weather: programme 
news. 6.00 News. 630 Give or Take 
(S). 780 News. 7.05 The Archars. 

730 Science Now. 7.45 Tha Monday 
Play (SJ. 5.15 Pennine Portraits. 980 
Kaleidoscope. 9.58 Weather. 10.00 
The World Tonight. 10.30 The News 
Quiz (5K 11.00 A Book at Bedtime, 

11.15 The Financial World Tonight. 
1130 Today in Parliament. 1Z00 News. 

BBC Radio London 

580 am As Jladio Z B30 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1JB pm London Live. 
383 Showcase. 430 London News 
Desk. 536- Look, Stop, UstBn. 7.03 
Black Londoners. SJtt Question Time 
from the House of Commons. 9.00- 
530 am Join Radio Z 

London Broadcasting 

6.00 am AM with Bob Hoinesa and , 
Des Fehy. -” 10.00 The Brian Hayes ' 
Show. 1Z00.LBC Reports. ZOO Holiday ! 
Special. 9.00 Jenny Lacey. IZQQ LBC > 
Heporta Midnight 13 am Tara 
Jefferiae— Night Extra. 5.00 Morning 

Music. 

Capital Radio 

6.00 am Graham. Dene’s Breakfast 
Show (SJ. 9.00 Michael Aspel (SJ 
1Z00 Mike AHen (SJ. 3.00 pm Roger 
Scott (S). 730 London Today (S). 

730 Adrian Love's Open Line (S). 
980 Alan. Freeman (S). 11.00 Tony 

Myetfs Lots Show (S). . 280 am Peter 
Young's Nlghf FIIght.{S). 


SgSa* Directed bv aurora willlanit 
Theatre s, cc. bsb 7755 
SS*! 8 :°- M f t - Sat »- 2-50 LIBERTY 
HALL. A- new ntav by Michael Fravn/ 

wee^^ cT majtCH *S? < ” >1 ' = 

2 SJSTrV 

fcSto 10.’ Redoe * d PTit * »ra»le«r* tram 

KINGS HEAD. 226 T 916 . Dnr. 7. show T 
fSte 11 *. KOtlWr hi SHAKESPEARE LAOT?" . 
PL e _ _Tlme* of Fanny KnnhU , 



.. • .. : ^ : " tine- rr' 

Commercial and fednstriad Properly fiA) \ 

Residential Property 3 50 -- 

Appointments (LOO • - 

Business and Investment Opportunities,. 
CorpOEfitibaXoans, Production Capacity,-' -• 

Businesses for Sale/Wanted ‘ 7jjn 

Education, Personal, Gawiemnc grvv 

UotorCars .-gsrv 

Hotels and Travel 1 _ . ' 4.0ft ' ' 

Contracts and Tenders Rfw ' " 

Book Publi^ters ' . _ *-■: 

■- . Premium positions available ' 

•"•••• jW®dimum sire 30 eolnmn ems.) 

. 0.00 per single column wn. extra. ~ 1 

■ ' For further details write to: 

Classified Advertisement- Manager 
Financial, limes, .10 Cannon Sfireet, :^EC4P 


■tftigle 

Xdttnim. 

‘"ClKfc 

>19^0 

I2« 

IftSO 


23.00 

,17.00- 

X4JJ0 

v .l&oo; 

MSjBO 

9j00 


LYRIC THEATRE. CC. 01-437 3686. Gro. 
Soles 379 S061. E*BS. 8.00. WML stop: 
SaL 5.00 JDd ZOO. RICHARD BRIE 
PAUL EDDINGTON In MIDOU Age 
SPREAD. COMEDY OF tHE YEAFL 
WEST END THEATRE AWAKES. 


WE,THE 






jou for help., 
Antiyonrtwh^,; 



’D— Hw arthhaifli B ~ Jmofc* from all tfae Sacvfeiw.^' 

:bC4ocIbeSadtfABaatexL - Phelps, wflfiadvicfcaml , -V : 
KCVO,TlX,MiAodBsd; to oveteombdEs; 


JLwfcUE ClkSDX. 
-Wk dvr* - ’ 


PRINCE EDWARD. CC. 01-437 6877.-, 
Era*. 8.00. Mats. Thur. *Atf Sofc at 3.00.: k 
CVITA- by Tim -Rlee.snd JUi*ew -Llevd- 1 
Webber. Directed by Harotd.'Mm. 


■ it proves ResKknftet ” 

Homes ifeorethty'ciBil raa'm - '.-'Z 
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Umbrella 


by CLEMENT CRISP 


- The purpose* and it is a 
.valuable one, of Dance 
Umbrella, is to provide a show- 
ease for the many RmnT] and 
experimental Contemporary 
Dance, groups in this country. 

. and, by inviting foreign paztici- 
Pant^—the Dutch Springplank 
and Pauline de Groot; soloists 
from the U.S.; an ensemble 
■ from. Canada— to offer compari- 
sons and contrasts. During the 
-next five weeks this omnium 
gatherum of dance will be seen 
in Plymouth. Cardiff, Bristol, as 
well as at five sites in London. 
-Inetatably, standards will vary- 
it would be unrealistic to supl 
pose that there is enough crea- 
tive talent to make each evening- 
memorable, and not the least 
important of this festival’s 
achievements wffl be separate 
choreographic 'wheat from 
tedious chaff for future 
sponsorship. 

I saw three of the tnit-ia] per- 
formances at the week’s end. 
The setting was the ICA 
Theatre, far from satisfactory 
because of poor sight-lines. It 
would, however, need more than 
an improved location to make 
much sense of the prog ramme 
by the American dancer 


found the only enjoyable aspect 
ofjthe evening io be the con- 
.trffnitSong of the ,’ceHist Lesley 
Shrigley Jones and the pianist 


Santiago "Mantas, who accom- 
panied Hiss Sorkin and 
gave well-judged performances 
of the Debussy sonata 
Henze’s early Serenade for solo 
cello. 

Miss Sorkin offered two works 
by Rachel Lampert: a dull 
“ classical ” solo which battened 
on Bach's third cello sonata,' 
and a rag-bag of pasturing in 
which she impersonated a 
deeply silly woman and chat- 
ted to herself while getting in' 
and out of variously tiresome 
outfits. A Kaddish by Anna 
Sokolow was rampantly emo- 
tional “in memory of Anne 
Prank"; Phyllis' Lamfcufs 
Beethoven Rondo rambled 
blandly on. Nothing 
Sorkin did persuaded me of any 
merit in the occasion. 

The .programme of dances by 
Ingegerd LBnnrotb on Thursday 
was stiffened by . the partidpa- 
tion of artists from the London 
Contemporary Dance Theatre. 
After some' dim prancing to 
renaissance lute music for four 
girls entitled Small Dances, two 
larger pieces suggested interest- 
ing choreographic ideas in need 
of . tightening and pruning. 
Tiger Soul had an anonymous 


■r - — <ivvi *• nun 


if elfin tea-services were being 
reduced to smithereens as four 
dancers grappled lengthily; 
Helix accepted the spiralling 


form Implicit in its title (as 
did Barrington -• Sheloung’s 
attractive score ' for clarinet; 
oboe, viola and guitar) but dissi- 
pated its energies, seeming too 
c*ught up in its own convolu- 
tions. An important structural 
message came with Jane 
Dudley’s Six Little Piano Pieces 
which used .- Schoenberg’s score 
for succinct, Klee-like epigrams 
for Jaynee Lee, wherein 
-brevity and concentration were 
both attractive. 

On Friday night dancers from 
the London Contemporary 
Dance Theatre presented an 
evening of experimental works. 
Three were thunderously 
intense, and only the closing 
section of Christopher B ann er, 
man’s I Sing the Body Electric 
moved from studio exerenses 
into the stronger and more 
focussed manner needed for 
public performance. Patrick 
Harding Inner provided a brief 
Picnic, about a family— parents 
and two children— enjoying 
themselves, and because it 
aimed no higher than anecdote, 
it looked purposeful and, perish 
the thought, entertaining. like 
everything else in the evening, 
it was well danced. But the 
best tiling at the IGA is an 


exiiioiuon oi pnotograpns oy 
Charles Mcecham: poetic views 
of Pennine scenes, hanging in 
the corridor which leads to the 
theatre. 


Greenwich 


Hall by ANTHONY CURTIS 


What are Warwick Deeping, 
Enid Blyton. Godfrey Wynn and 
Hugh Walpole doing in 
Balmoral ' Castle in 1937? 
Michael Frayn keeps us guess- 
- ing about that for 20 minutes, 

• while they eat their breakfast 
; in a bare, bleak, antlered room, 

whose huge grate contains only 

• a two-bar electric fire.; 

' Clue number two llcis in tile 
fact that the kedgeree is made 
of turnips and barley, not rice 
and fish. Clue number three in 
the surliness of. the butler, 
McNab, who stumps about in 
. . ‘ jellies and a green beige apron. 

Here is no mass investiture 
for the Companion of Honour; 
instead, - there ' has been a 
workers’ takeover, of Britain in 


1917 and the one-time Royal 
residence is now a home for 
writers in which the above- 
mentioned Scribes are immured, 
under the surveillance of one 
Skinner, a role as tailor-made 
for George Cole as his double- 
breasted suit 

Poor Enid (Rowena Cooper) 
suffers most, not only from the 
lack of heating but because her 
books are now judged to be 
subversive. She is forced to 
write erotic poetry. Dear God- 
frey (Julian FeUowes) in a silk 
cravat tries to look on the bright 
side and remain a gentleman. 
Deeping (Anthony Sharp) has 
withdrawn into resigned aloof- 
ness. Hugh Walpole is simsterly 
absent 








Trevor Humphries 

Rowans Cooper, George Cole and Jill Meager 


Skinner, while blowing them 
all up for not leaving their meal 
vouchers on the sideboard, an- 
nounces Hugh has “ left” They 
ail know what that means and 
squabble over who should 
occupy his room. In the midst 
of this, he returns and expires 
of a heart attack when be sees 
what has happened to his 
possessions. 

The reversal of situations 
.between some iron-curtain 
regime, as it might be today, 
and . Britain, as it might have 
been then, takes an un- 
conscionable time to become 
established. You feel that what 
might have begun as a writer’s 
fantasy after a good dinner, and 
then gone on to become an 
excellent New Statesman com- 
petition, bas become . promoted 
way beyond its 'station as a- full- 
length play. 

But at this point, in Alan 
Dosser’s production. things 
began to look up with the 
arrival of a visiting journalist 
from capitalist Russia (Oliver 
Cotton and his pretty guide, Jill 
Meager), who demand to see 
Walpole. The only thing for it 
is that McNab should put on 
Hugh’s specs and topcoat, and 
give them what they want. It is 
here, in the nick of time, that 
Mr. Frayn shows considerable 
skill as a farceur and proves to 
have many more reversals and 
surprises up his sleeve than we 
bad bargained for. ‘ 

-Rikki Fulton, a pantomimic 
comedian with a Formby-size 
grin, doubles the roles of Wal- 
pole and McNab, with splendid 
dominance. As tots of whisky 
reluctantly prised out of Skinner 
begin to circulate, the cards of 
identity among the group are 
doubled and swapped tike some 
manic game > of pehnanism. Mr. 
Frayn loves' long, big group 
scenes. He has an empathy with 
the need of people living under 
a repressive, regime to escape 
from themselves in orgies of 
drunken soul-stripping hilarity. 
He has been fortunate in his 
director and cast, who give him 
strong support at all points. The 
laughter was continuous. The 
play does well by the Greenwich 
stage. Whether Jt will ever 
reach the West End I am not 
sure, but it certainly seems a 
natural for Pitlochry, 



Festival Hall/Radio 3 


Tippett 

by MAX LOPPERT 


Charlotte Cornwell 


Leonard Bure 


Warehouse 


Bastard Angel 


, Watching Barrie Keeffe’s 
ambitious new play on Friday 
night in company with a pre- 
dominantly middle-aged audi- 
ence (well, it is advertised as 
41 not suitable for children 1 *), 
it was hard to avoid the impres- 
sion that here was a big-scale 
piece not really good enough 
for a big stage but offering, 
almost vicariously, a few in- 
sights into an alien culture. 
Rock star on the slide, victim of 
all that money, booze, aliena- 
tion from roots, travel, cocaine, 
etc. Joplin, Morrison, Hendrix, 
perhaps even Presley. They 
were all destroyed in the end. 

Mr. Keeffe’s heroine, Shelley, 
lead singer with the Angels, 
conforms to all the received 
ideas on the subject except in 
one crucial respect. She is not 
particularly self-destructive. 
Just a bit of a slob with a 
touching line in self-delusion 
that suggests she can keep true 
to herself by swearing a lot In 
the course of a very long even- 
ing, it is not until about 
10 o’clock that any real evidence 
is produced to explain why 
Shelley is on the skids. In 
Brighton she has been somewhat 
wanly seduced by a middle-class 
groupie. He turns up again in 
the Essex country mansion she 


has taken on. He is one of the 
children she has abandoned. 

The major weakness of the 
play is that the destructive effect 
of the incest revelation, the 
hounding in the Press and so 
on. is weakly dramatised. 
Charlotte Cornwell, who has 
played Shelley with a fine and 
distant arrogance, suddenly goes 
a bit silly and starts mooning 
around in a blanket and listen- 
ing to Sibelius. Mr. Keeffe has 
been badly caught out by the 
demands of narrative in what, 
I imagine, he started off as an 
impressionistic look at the rock 
world. 

The action is shredded 
through four very exciting inter- 
ludes at the Berlin concert 
which has marked Shelley’s 
return to the stage after her 
breakdown. Andrew Dickson's 
music is marvellous, very well 
performed by Miss Cornwell and 
the actor/musicians, especially 
Daryl Read on the drums. It 
has a feel of glitter rock and 
roil about it, but it is ateo very 
aggressive. The final song is 
Ben E. King’s ** Stand By Me." 
Shelley, having rejected 
sympathy and friendship in life, 
pleads for it in her act. 

The new Bette Midler film. 
The Hose, covering similar terri- 
tory. is almost as long as Bastard 


Autjel and suffers from the same 
sort of sentimentality and long- 
windedness. But at least Mr. 
Keeffe can write funny tines, of 
which there are man)', even if 
his usually sure touch with 
dialogue deserts him occasion- 
ally. The count ry house passages 
I found tedious. Shelley has 
bought the place 1o revenge 
herself on a couple of snobbish 
servants who cold-shouldered 
her at a gig she once played 
there. For a character so anxious 
to be “ herself," the ritual 
humiliation of the butler 
(fellatio on the dining table by 
a Swedish groupie) is slightly 
incredible. 

Bill Alexander's direction does 
little to sort out the jumble of 
the play and is often— except in 
Berlin — irritatingly inaudible. 
Donald Sumpter gives a lovely 
portrait of a lisping, 40-year-old 
punk ally of Shelley; AJun Arm- 
strong giggles and plays guitar 
convincingly as a bottle-nosed 
Che Guevara leather boy; and 
Cheryl Hall doubles a foul- 
mouthed. sex-starved admini- 
strator with the fellating groupie 
in an enticing off-the-shoulder 
body stocking although, for some 
reason, she lists herself as 
Georgette Lindsay in the latter 
role. 

MICHAEL COVENEY 


Elizabeth Hall 


Firm and Lutyens 


The Richard Hackox Orchestra 
has become the City of London 
Sinfoniq; and, to mark the 
change of name, Mr. Hickox, 
the orchestra, and .the Richard 
Hickox Singers (a small choir 
of the very highest quality) 
offered on Saturday evening 
"A Salutation to English 
Music.” Mostly, was English 
music of a Certain Sort — a 
binge of early 20th century 
modality, of winding, sleepy, 
Anglican - tempered melody in 
anapaestic and dactylic metres, 
gently loping along. Together, 
two Holst Psalms, 46 and 148, 
for chorus and small orchestra, 
and Vaughan ‘Williams’ Flos 
Campi for solo viola (Garfield 
Jackson, a sensitive; nervous 
soloist), wordless chorus and 
small orchestra, made for a 
rather unvaried concert start. 

Gerald Finzi’s. Dies natalis — 
the concert was partly sponsored 
by the Finzi Trust, and there 
was more of bis music after 
the interval — compelled a Jess 
vagrant attention. The five 
movements for string orchestra, 
four of them high voice settings 
of Traherne, are each finely 
achieved. Though performance' 
of single parts is permissible, 
the feeling of the whole is 
strongly cyclic. The string 
writing flows, sonorous, detailed. 
The vocal settings invoke both 
philosophy and fervour, 
reticence and mystical rapture 


— Finzi’s ability to set the 
English language with unforced 
precision and naturalness 
deserves study quite as close 
as Massenet's French. (No other 
comparison -is intended, and no 
other is possible.) I find the 
emotional range of the music 
very limited; but wonder 
whether a performer of higher 
voltage than Philip Langridge 
might not leave a different 
impression. This is not to 
suggest that Mr. Langridge’s 
performance wanted suitable 
style, or was not forthrightly 
and surely moulded (except, 
that is, when the lines curved 
upwards — the unfocused sound 
of the tenor's top five notes 
becomes increasingly trouble- 
some). But, rather, that he, 
and Mr. Hickox, did not urge 
the music into unusual candour, 
or breach one's early-settled 
expectations of it 
A world away from its concert 
companions was - Elisabeth 
Lutyens song cycle, Eietjp of the 
Flowers (1978)— this was the 
first performance of a work 
-commissioned by Mr. Langridge 
with Arts Council funds. The 
four poems are by Cavafy; each 
clothe a single observation, of 
an emotional state or of the 
physical world, in verse so clear, 
sharp, and fragrant as to com- 
municate its special character 
even in translation (these are 
by Rae Devlen). Lutyens has 


risen to Cavafy, quite as vividly 
as she rose to another distin- 
guished European poet of this 
century, Quasimodo, in 1967 And 
Suddenly It's Evening (a cycle 
whose solo Philip Langridge 
has often undertaken with great 
skill). 

Elegy 4 of the Flowers is a 
linked set of what are called 
“ canzonas ", vocal-instrumental 
alternating with purely in- 
strumental. A four-note motive 
— in later guises oddly reminis- 
cent of Wozzeck’s “Wir arme 
Leut’!" — makes briefly concrete 
the itensely poignant but at 
times almost disembodied 
lyricism of the music. The vocal 
line is a heightened kind of reci- 
tative; the instrumental writing 
at once spare and continuous 
iu momentum, radiates a secret 
magic. In a central non-vocal 
canzona, a six-bar episode for 
tremolando violins and violas, 
horns, and a glockenspiel ting- 
ling along a sextuplet ostinato. 
repeats -itself first thrice, then 
twice, and finally just once; it 
seems To sum up the mature, 
hauntingly beautiful musical 
response to poetry of like 
quality. 

There was a substantial 
amount of excellent verse to he 
heard during this concert. The 
failure to print any of it in the 
programme was deplorable. 

MAX LOPPERT 


The Tippett 75th birthday 
celebrations spread Londoners a 
rare feast last week: two major 
orchestral works in two succes- 
sive concerts at the Festival 
Ha]]. On Wednesday evening 
Antal Dorati and the Royal 
Philharmonic included the 
Concerto for Orchestra in a pro- 
gramme of Haydn and Dvorak: 
on Thursday Haitink and 
the London Philharmonic placed 
tiie Third Symphony alongside 
Mozart’s G minor K.550. The 
first was broadcast on Radio 3, 
and the second recorded fox 
future transmission. 

The experience of hearing 
both was notably enriched by 
this South Bank succession. The 
Concerto (1963), a further de- 
velopment of bold new ideas 

about forms 'and sounds first 
outlined in Tippett’s second 
opera, King Priam, is one of 
the most exhilarating of all his 
orchestral compositions. At this 
time, Tippett was striking out 
; along a new path. In the Con- 
; certo he ** collides ” different 
i orchestral groups, each with its 
characteristic thematic material, 
rather than conventionally syn- 
thesising them; the discourse 
proceeds by means of dramatic 
contrast and dramatic juxtaposi- 
tion. 

The Doratl/RPO performance 
was a little underpowered, lax 
about rhythmic definition and 
wanting in forward movement, 
though more successful at 
characterising the lyrical im- 
pulse that lies behind even 
these supposedly sharp-angled 
and hard-edged blocks of sound. 
It was not wholly persuasive of 
Tippett’s having achieved a 
thoroughly integrated structure, 
and that was. I felt, the con- 
ductor's rather than the com- 
poser's fault; but it was an apt 
demonstration of the imagina- 
tive profusion of the music, 
sensed in delight in such things 
as the proud strut of the first- 
movement horn trios and provo- 
cation of stuttering trumpets, 
the exfoliating beauty of the 
slow movement solo cello, and 
the argumentative enthusiasm 
of the coursing violin triplets in 
the third. 

The Third Symphony (1972), 
almost as evocative of The Knot 
Garden as the Concerto of the 
earlier music-drama, seems in 
its first half— which is to say, in 
its first two movements — the 
most eloquently inspired and 
completely, achieved orchestral 
music Tippett has ever written. 
The innovations of the earlier 
period have been absorbed, the 
gains reinvested (one of the 
advantages of hearing the two 
in such close proximity was the 
close demonstration of this 
point, particularly in the Tempo 
1-Tempo 2 contrasts of the open- 


ing Allegro): In particular, the 
slow movement that calms the 
sudden, jagged interruption of 
the fast with a gentle, 
mysterious whisper of percus- 
sion and the spiralling slow 
dance of the solo viola, 
embodies perhaps more potently 
than any ' other in Tippett’s 
music the special charms it has, 
unique in our century, to 
soothe savage breasts. Though 
elsewhere in Haitink's perform- 
ance the playing was not always 
securely gathered, the effect 
made here was exquisite. . 

And ihen the Scherzo, the 
quotation from the fourth 
movement of Beethoven’s Ninth, 
the entry of the soprano soloist, 
and the Blues. . . . However 
much I admire the abundance 
of compassionate generosity in 
the statement about 20th- ' 
century experience made by the N 
vocal movement, and however ■ 
warmly I respond to the bril- 
liant vitality and high colour of 
the vocal lines, I cannot escape 
awareness of a giant question ■ 
mark hovering over the yoking- 
together of so many incom- 
pletely assorted styles and 
poetic images. J would be in- 
teresting . once, to hear an 
American soprano — Jessye , 
Norman? — undertake the solo; i 
for perhaps the gain in idio- 
matic character would proride 
the “ binding ** felt to be miss- < 
ing last night. Janet Price, a 
warm-hearted and (in lines not . 
requiring quick agility) poised 
soprano, can hardly be blamed • 
for betraying in accent and 
vocal movement that the blues 
is not her birthright. 

★ 

A brief word about two new 
Tippett books. David Matthews’ 
short “ introductory study," 
Michael Tippett (Faber Paper- 
backs, 112 pages. £2.95) is 
admirable: a lucid introduction, 
simply stated but never simplis- 
tic in approach, to the music 1 
and the man — the newcomer 
will be persuaded that all the 
birthday fuss is. at the least 
merited, the confirmed Tippett- 
lover finds rewarding explana- 
tion of hie faith. Eric Walter 
White’s Tippett and His Operas, 
142 page/, £7.95) contains 
matter of interest not available 
elsewhere, in the form of a : 
series of letters exchanged , 
between the author and the 
composer during the genesis of 
The Midsummer Marriage. For 
this reason only, the book Is 
worth examination: otherwise, 
the style if prosaic, the level of 
discussion low, and the treat- 
ment of the operas musically 
unrewarding. The inclusion of 
A Child of Our Time, an 
oratorio taken here as a dry run 
for the operas, is. to say the 
least, unconvincing. 


Wigmore Hall 


Duo Corre-Exerjean 


Philippe Corre and Edouard 
Exerjean are a duo of some 
four years’ standing, and they 
appeared at one piano on Fri- 
day in an all-French •programme. 
It was very much an after-dinner 
programme, though moderately 
enterprising; I regretted not 
having dined. The duo did not 
appear to be enjoying them- 
selves much, either. 

They played with solid taste 
and efficiency r regularly ex- 
changing places at the treble 
and bass ends of the keyboard. 
Exerjean. the more volatile 
performer, was inclined to 
overweight the bass, but they 
were' otherwise professionally 
unanimous. Their correct 
account of the “ Dolly " Suite of 
Fault? lacked a little affection, 
as Bizet’s Jeux d 'enfanis 
lacked verve and colour (they 
expounded Bizet’s little pieces 
very dryly, almost as if they 
had settled the perennial 
duettists’ problem about who 
controls the pedal by agreeing 
to use it as little as possible). 
From their rendition of 
Souvenirs de Bayreuth, a rude 


Wagner travesty by Faurd and 
Messager, it was difficult to tell 
whether they think it a joke — 
it is anything but a deadpan 
joke, and yet they betrayed no 
hint of mischief. 

Corre and Exerjean warmed 
somewhat in the second and 
more demanding half of the 
recital, though they hustled 
through Satie’s pungently 
original and touching Trois 
morceaux en forme dc poire as 
though anxious to make the set 
reassuringly normal and un- 
peculiar. Their brittle energy 
suited Poulenc's very early 
Sonata well, and they attacked 
a piano-duet version of Mil- 
haud's Lc bocuf sur le toit with 
enthusiastic panache. (The piece 
itself seems slender indeed with- 
out its garish orchestral trap- 
pings.) It dispelled at last a 
certain froideur which had 
touched all the earlier proceed- 
ings. The duo probably has 
much more communicative even- 
ings. The programme-sheet 
might reasonably have warned 
the audience that Satie's "trois 
morceaux" in fact number seven. 

DAVID MURRAY 


SOCCER BY TREVOR BAILEY 


RUGBY BY PETER ROBBINS 


\nt 


-:iP .. 

r* r!> » 


j '■ 


Liverpool end the Forest hoodoo Sanson’s refereeing will be missed 




NOTTINGHAM FOREST were 
the one team able to dispute 
Liverpool's claim to. be. the 
finest in the land and could 
support this by a series of 
successes against them. in vital 
' games. Since Forest sailed bade 
into the First Division under 
the pennant of Brian CBoiigb 
they have stolen.. the League 
titie from Liverpool, beaten 
- them in the final of the League 
| Cup— the one titie to have 
eluded Bob Paisley’s men — 
dismissed them from 
.European Championship ami 
1 succeeded them, as European 
, ' champions, ' 

l ’ - 

Chances 

When the pair dashed at 
Nottingham in the fourth round 
of the FA Cup, Liverpool knew 
they had won only once ana 
scored three times in their last 
10 meetings, and they also bad 
lost 1—0 in the first leg of tne 
League Cup semi-final earlier in 
the week despite dominating the 
match. It therefore provided 
a . test of' both . ability .end 
character , and Liverpool 


emerged with great credit. 
Their ■ 2 — 0 victory was 
thoroughly deserved and did 
not adequately convey their all- 
round superiority throughout a 
game they controlled from start 
to finish. . 


Employed - 


' Although the only goal in tiie 
first half was eagerly snapped 
UP by Dalglish; after Shilton had 
jnade . an uncharacteristic mis- 
take, this fine Merseyside 
machine created seven positive 
chances, whereas Forest 
managed only one, a long-range 
drive straight at the keeper. 

At half -time Brian Clough 
substituted Burns for IJoyd and, 
more intriguifigly, moved Fran- 
cis, who bad been employed as 
a- twin spearhead with Birtles. 
back to the right hand side of 
his mid-field ine. He also pushed 
O’Neill forward in his place up 
front. Dresumably because the 
Irishman is less worried by an 
indifferent, almost non-existent 
service, tight marking and little 
support than "his more talented 


but less aggressive colleague. 

- In the opening, stages of the 
. second half the host team 
exerted some real pressure, but 
even then one felt that if they 
did equalise it would be as a 
result of a "goalmouth melee 
rather than from, a clear-cut 
opportunity. Eventually a 
penalty settled the issue. 

If one examines the composi- 
tion of the two teams nobody 
should be surprised at Saturday’s 
^result Man for man, and especi- 
ally in that mid-field engine 
room, liverpool are for the most 
part superior, and on this occa- 
sion tiiey were at least a class’ 
better. The real surprise is that 
Forest have done so well against 
ftea. It certainly un derlines 
the outstanding attribute of 
Brian Clough as a manager, his 
proven ability to make a team 
and the individuals in it con- 
sistently play above themselves. 

Last week managers were 
warned not to criticise referees, 
who have a difficult job without 
the advantage of action replays. 
However; they do make too many 
mistakes for comfort, especiall y 
In their use of the yellow card. 


so that one can understand a 
manager’s frustration. 

' With so much at stake and 
the niggles from the previous 
meeting still fresh in mind it 
was always probable that .some 
ill-temper would spill out apd 
fouls occur, even from two such 
well-disciplined sides, in which 
nobody can afford to be sus- 
pended in case' be loses his place. 

Faced 

The referee, Mr. White, was 
correct to be strict, but rather 1 
over-did the bookings, some of j 
which were undeserved. 

The player who dribbles, and : 
suddenly realises that be has I 
allowed, the ball to drift just too j 
far ahead of him and will lose j 
if, is faced with an Instant j 
decision. | 

His o nly choice to regain I 
possession is a desperate tackle, | 
in which the odds are that be ; 
will be late and probably come j 
off the worse. The brave, pos- j 
sibiy the foolish, will take this \ 
instinctive gamble, which if i 
uns uccessful warrants a foul, | 
but hardly a yellow card. i 


ONE OF the saddest pieces of 
Dews iu Rugby circles last week 
was the announcement that Hr. 
Norman Sanson had t resigned 
from Scotland’s international 
referees’ panel. . The reasons are 
varied — increased business com- 
mitments, less time to keep fit 
and, more significantly, a self- 
confessed lack of motivation, to 
carry on at the highest level. 

He will be very much missed. 
His firmness has become a by- 
word in the game and the game 
will be the poorer for losing his 
authority. 

There must be Widespread 
concern at the general decline 
in refereeing, standards. This 
year, for example, England have 
nominated only two of three 
choices tor the international 
panel. There is also anxiety 
about the drop in referee 
recruits. But, of course, these 
days there are so many other 
contributions that can be made 
that refereeing bas a compara- 
tively low priority. 

Refereeing Is a difficult art 
calling for great tact. I have 
always thought that good 
refereeing was good manage- 
ment But whereas there used 


to be a good deal of light 
badinage. I suspect that the 
banter these days bas more edge 
to iL Certainly the referee’s 
job is much more difficult now 
because of the complexity of 
laws and increased competitive- 
ness. 

Mr. Sanson was in charge of 
Leicester’s John Player match 
on Saturday against Orrell. 
Leicester the trophy holders, 
won 16 — 7 amid a genuinely 
lively cup atmosphere for this 
enthralling game. The pity was 
that the two sides met so early 
in the competition because 
Orrell would have beaten most 
of the other teams. 

Leicester are a well-prepared 
side and much better equipped 
in the rucks and mauls where 
the strength of Cowling, 
Wheeler and Redfern was well 
supported by Adey. This gave 
them a constant supply of pos- 
session and they were able to 
bustle- the Orrell pack and pin 
down defenders. The Leicester 
forwards were most ■ adept at 
slipping the ball among them- 
selves, with Adey seeming to be 
at the centre of this. 

Like so many other clubs, 
Leicester are short of two 


second-row forwards. Joyce is 
still not fit and neither Gilling- 
ham nor Hazlerigg is really big 
enough. Leicester conclusively 
lost the early line-out to Bain- 
bridge. until they began to use 
Adey with great variety. 

It was a good job that Leices- 
ter scored 10 points in the first 
half-an-hour, because after that 
their halfbacks, Kenney and 
Cusworth, lost their way tacti- 
cally. Cusworth is clearly still 
in shock after his international 
experience and it was left to 
Dodge. Woodward and Hare to 
give the Leicester hacks real 
momentum. Woodward gets 
away at club level with bis 
alarming tendency to double 
back across the field but he will 
not do. so in Paris next week. 

OrreU's rise in rugby has been 
meteoric and they have 
obviously been thoughtfully 
coached by Des Seabrook. The 
lack of bulk in the pack is a 
problem. It did not stop them 
tearing in to Leicester but good 
mauling is only possible with 
good ' upper-body strength. 
Nevertheless, the Leicester for- 
wards admitted that they had 
had a tough time: 


Bainhridge played particu- 
larly well. The back row of 
Webster, B aimer and Turner 
was quite heroic in defence but 
because of that heavy commit- 
ment were quite unable to 
give the necessary support in 
attack. Turner unfortunately 
made one fateful error just on 
half-time when Orrell were 
doing all the pressing. A score 
then would have lifted the team 

immeasurably. 

Orrell’s main hope finally lay 
in counter-attacks with Leices- 
ter’s wayward defensive kicking 
(apart from Hare) helping them 
in this. Prior, whose defensive 
kicking had been so important 
in the first half, showed the 
way and there was quick imita- 
tion from Williams. Carleton. 
Orrell’s new Ehgland cap, had 
a good share of the ball but 
never really with space to build 
up. momentum. It was a great 
pity that Fishwick on the other 
wing saw so little of the ball 
because he had the beating of 
the primary Leicester defence. 

Orrell may be disappointed 
at losing but their style of 
play; unsurprisingly closely 
resembling the best facets of 
the League code, made them a 
lot of friends and new admirers. 
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INSTRUMENTS 


COMMUNICATIONS 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 

• COMPUTING 

NCR promotes 
production systems 


Despatches 
heat data 

ROSEMOUNT Engineering has 


Solves many hotel problems 


BASED ON a background of The universal cable is also and these 
wired television and audio able to cany television and stored and 
which goes back to 1963. Tele- fadio signals and can be nsed account. 


axe automatically 
related to the 


• SAFETY 

Micro eye 
on motor 


' announced the 343 series of rack vision Systems and Research of is conjunction with fire alarms, 
mounted temperature trans- Beaconsfield is able to offer a yjj e room management part 
mitters arid .alarms. communications system for 0 f the system, radted-Somac. has 

These new instruments are v f^ c * 1 ena ^ e * mos J °* recently been improved with the 

based on Euro-card dimensions, the requirements of the modern addition of reservation, point of 


stored and related to the GENERAL PURPOSE motor : 
acconuL protection, servo-controlled «n>. 

On check out, all guest r ^nt input to a motor or maxi-., 
charges are recalled from the mum demand momtoringare 


DIRECT SA$'MEB 
SPACE flEATfflfi 

.yV/AUC-.Y ■/,; 

process Saras 


jueaconsneia is awe to oner a The room management rart - * Jr* mum 

communications system for of the system, railed -Somac has computer and the bill is printed the three modes of ; operation, 

hotels which enables most of recently been improved with the automatically. that can be obtained _ from a 

^ • j irreaify oeeu smproyea wjlu mv #pc» tL-hiph alreadv has •Kofrafiv hac«f nmteetion • unit 


The transmitters are a em- 
powered plug-in units which 
convert resistance thermometer, 
thermocouple or millivolt input 
signals into standard output 
currents. The alarm amplifier 
accepts a milliamp input signal 


(.uacuu. * tier kmiui - nKHm? ic i.,. j at _ 

A NUMBER of enhancements play units at the point of origin, accepts a milliamp input signal cot vary^ from reservations to ^ , number of 

hare been made by NCR to its The existing seven modules and provides changeover relay out ^dbiUmg. y$^ numoer o, 

manufacturing computer covering stock management, contacts at the output. Hotels of- 200 rooms and up- n ^ S^ygctc/rooms. 

sterns, the company onee materiel, pimmieg. ph^icl m, transmitter has ™ £^”*1 ^oo^T p«S4 ^ 

routing, work in progress, order tinuous spaa adjustment over a SCff' wJSLIL® JX-f built in. 
processes, capamti- planning 3 : 1 raage by mem, of a multi- *£Z£*ST£J2L*i± 


systems, the company once materials planning, physical Each transmitter has con- 

again emphasising its growing routing, work in progress, order tinuous spaa adjustment over a 

interest in application areas out- processing, capacity planning 3 : 1 range by means of a multi- 

side the commercial, retail, and bill of materials have now turn potentiometer located on 

financial and government areas, been joined by sales analysis, the front panel. Zero elevations 
The company predicts "dramatic master production scheduling and suppression are achieved by- 
changes ” in the industrial area and purchasing/receiving. the use of board links and front 

in the future. Additions made to the Mission panel potentiometers. The units 

It has two main maoufactur- system, which already- encom- are designed to be immune from 
ing offerings. Its interactive passes bills of materials, stock interference by radio telephone 
manufacturing and control management, materials manage- transmitters. 


establishment -to be met. 

The TSR approach is to have 
only one multi-pair cable which 
connects all the rooms and key 
areas of the hotel to a central 
computer for purposes which 
can vary from reservations to 
check out tad billing. 

Hotels of 200 rooms and up- 
are the market target for the 
system, which is based on a 


i Stof TSR, which already has digitally based protection, unit 

rate * ami w systems installed in Inter- about to be introduced by: Od 

sale, and guest billing facilities. Sheraton, Holiday patch Associates, 49 Mil ton 4 

Guest name and information xktd and In tourist hotels <in Avenue. • Rustmgton. -Sussex 

is entered on a vdu at the time Russia) has a turnover of about BN 26 2PW (99062 6601)/ . 
of reservation and held in the £&5ni and has made a total of The company is aimjng ' the- 
system memoxy. Room avail- jqo installations in the TJX - ... 

ability is described by date, day, jj one About 70 per cent of its 
month and year, number of business however, is outside 


ELECTRONICS 


product at- such instanatiopsras-'^y 
induction - fans, picmps,-’ coid- 'l 
pressors, crushers, conveyors, J 


control 


system- tlMCS) is for relatively ment, materials requirements. 


small scale applications on v a 
stand alone basis and runs on 
the 8200 mini or the larger 8400. 
The bigger system. Mission, 


routing and costing, are modules 
‘for order processing and work 
in progress. 

The order processing facility 


An associated racking system 
to DIN 41494 allows up to 10 
units to be mounted on a 19 inch 
rack, 5} inches high. 


aijc a/sicui, juwiwi, aiir uiuci pi uicadiug; 1 acuity 

uses a data-base approach and allows entry of customer orders, Boimar Reeis* Sussmc PftMQfYJC I 0 he u P idem l f >' their source, 
is for larger scale multi- printing of acknowledgements (0*34333221 ) ’ &ussex FU2Z have been produced by General 


is for larger scale multi- 
location systems, probably run- 
ning on big Criterion main- 
frames. 

IMCS offers a means by which 
all the key parameters of manu- 
facturing ranging from stock 
mntrai in order processing can 
lye continuously related and up- 
dated, relevant data being 
entered by keyboard visual dis- 


and invoices, and the produc- 
tion of sales analysis reports. 
The work in progress module is 
able to track and control the 
movement and status of produc- 
tion orders from release to final 
completion. 

3Iore from NCR, 2(16. MaryTe- 
hnne Road. London XW1 6LY 
tO 1-723 7070). 


Simplified 

flowmeter 


computer and associated key- The point of sale terminals 
board visual display units, disc record griests' purchases at the 
storage and printers. bar or -other points in the hotel 

• MATERIALS 

Identifies explosive 

SAND GRAIN sized magnetic high-energy commercial explo- 
“ tags ” that can be blended into sives as nitroglycerine, TNT and 
explosives during manufacture dynamite. • 
to help identify their, source The technique used in the 

pStH?"# IKX “ttI? coding of the magnetic particles 
f tr J he U ' *' takes advantage of the fan that 
Treasury s Alcohol Tobacco and they lose their magnetism when 
Firearms Bureau. - Seated to a certain temperature. 

Each batch of tags would be " called the Curie point When the 


the U.K. and a particular sue- hall mills,' and .other -areas 
cess area has been the. Middle where three ‘phase motors -a^e 
East • employed. " r 

More from the company at signal inputs are derived 


the system 


• COMPONENTS &EX". 

_ , • are rarried but from a terminal : 

Tougher "S s* 

X V !*£,**%,* . baBd v . a a modent . A Ccm^ere has *«ded to offer 

1 ■ ¥ service "keyboard.- is -connected :: i : *i- 

tr a cers ihrough'auRS232imerface.and-; - The NBZBOS £ ;a sett-con* 

LA uv,va ^ a min] could also be connected- -taijaed unit; with its own^ower 

TELEPERM-F describes robust « this way Thejnicro In turir 

electrical transducers tor is con nected,- within the .unit to ;.yA ahardware- development 

measuring the pressure in gases. Power - . , -control/^wildiirig: ams^ting ofa^soliferiess 

measunn*. uie pr«®uic rn circuil ^ breadboard ' on whichr tb' con- 

vapours and liquids. The system . can - be : pro-_ struct circuits to Connect other 

These Siemens component gammed to perEbnn a Jmmber P* 1 ^ -of* a ‘ system;: : LEDs, 
include transducers for the dif- of tasks in motor- /protection./ switches and so be. 
ferential measurement of gas mode . including- overload- modi- " * Called the Nanocomputer, th e 
presure and flow in the low- loring to Within one '-per cent," unit incorporates 4(»tt bytes of 
and high-pressure ranges, the thermal monitoring, phase un- : random' access apa 2006 bytes 
differential measurement of balance momtoring, undercut- m read xmly. memory^iriterfaoe 
liquids for medium- and high- rent • detection and - several 'for, a serial . terminal -: and 
pressure ranges as well as others. . • : . r. ' cassette recorder, two raput-out- 

absolute pressure measuremenL Alternatively, overload . anff . Put ports, a - 26. key keyboard. 
Output is a standardised load- undercurrent .warning caa. be . eight ' digit display and-.a fully 


Electric fUSA) for the U.S. 
Treasury's Alcohol Tobacco and 
Firearms Bureau. 


Tougher 

transducers 

TELEPEBM-F describes robust 
electrical transducers for 
measuring the pressure in gases, 
vapours and liquids. 


(of whi^i there are e ven mnre) 
and interrogation of the micro • ^ taken, senarat^lv tbk 
are carried but from a terminal ; ^ 


ended magnetically and uniquely composition 


■particular 


to identify the manufacturer of ferrite blend is altered, its Curie 
the explosive and the date and' point changes. For example, a 


Powerful aid for writers 


JOURNALISTS will have a 
foretaste of reporting on a 
computerised paper when they 
visit the Information Manage- 
ment Exhibition and Con- 
ference (IMEC) at Wembley 
Conference Centre from 
February 18/21. 

The press room will be 
equipped with a Data point 
multi-function terminal and 
journalists will be able to use 
the machine to write stories to 
meet "immediate deadlines." 

Instead of wading through 
the hundred or so press releases 
which will fill wall racks in 
the press room, users will be 
able to call up information 
about each exhibitor’s products 
on the display screen of the 
terminal, which is linked to 
the Ventek integrated electronic 
office system displayed on one 
of the exhibition stands. The 
information is stored on disc 
files on the system. It will help 
journalists pinpoint the specific 
details they want. 


01-723 70701 ■ N0 MOVING parts are used in 

6 0, ‘ an ultrasonic vortex flowmeter 

recently announced by Brooks 
jp * . Instrument bv, PO Box 56, 

tor writers gissua- vee “- The 

Basic principle of measure- 
frnra a list of different types, ment is that a vortex shedding 
of equipment on display such strut in the liquid flow path 


place of shipment. 

To help investigators locate 
the practically invisible particles 
at a blast scene, they contain a 
phosphor that glows brightly 
under ultraviolet <UV) light 

The magnetic code is gene- 
rated through the use of ferrites 
— oxide compounds containing 
iron. ■ zinc- and nickel. The 
ferrites and the phosphors are 
held together by glass or poly- 


as word processors or micro- causes a predictable series of ferrites and the phosphors are 
computers. When they have swirls or vortices downstream, held together bv glass or polv- 
selected the type of equipment. Hie number of which is directly mer binders that enable them to 
the computer will list those proportional (per unit time) to survive the detonation of such 
companies exhibiting in that tJ ie flow rate. 


ferrite with a ratio of two parts 
zinc to three parts nickel would 
have a Curie point of 662 deg. F. 
But if the ratio were reversed 
(three-to-two), the Curie point 
would become 302 deg. F. It is 
so sensitive that it can readily 
distinguish between different 
“tagged." particles with Curie 
points only 10 to 20 F apart 

The tags are being made at 
the GE Heavy Military Equip- 
ment Dept, Syracuse, New 
York, U.S. 


differential measurement _ of balance - .monito 
liquids for medium- and high- rent detection 
pressure ranges as well as others. • : . 
absolute pressure measuremenL Alternatively,. 

Output is a standardised load- undercutrent .w 


independent dc signal propor- replaced, by a - cizrrent input accessible bus- . ExpahriMi . ifi 


category. 

The user selects which com- 
pany he wants information 


The vortices are detected by 
an ultrasonic beam and trans- 
mitted to a solid state signal 


about. When the information is conditioner which is designed 
displayed on the screen, the f? r rera . at€ mounting at a d *- 
journalist will be able to edit « f “P to 300 metres. Flow 
it to suit his own ranmrempntc 15 indicated on a percentage 


it to suit his own requirements. a pe f c f n ,. s f 

Using the VDU keyboard he can tot ?{L Sed 


add to or amend the basic in- 
information provided. When 
the story is completed to his 


an an eight-digit non-resetting 
electromechanical counter. 

Ambient temperature limits 
are —35 to +60 deg C and the 


ssaasx rkSS s § 

minal ready to go to his news obstnSi on-free fiov^aVh and 

Ventek’s NBI System 3000 at ^aSmumca parity^ ^ 
paperwork processor will also Trouble free operation is 
be on display at the IMEC exhi- assured with process liquids 


bition. 

Ventek. Station House. Har- 


Menu selection procedures on row Road, Werablev, Middx, 
the screen will help them cboose HA9 6ER. Tel. 01-903 6261. 


such as condensate, caustics, 
acids, hydrocarbons, liquified 
eases, beer and partide-laden 
liquids. 


• ASSEMBLY 

Prepared for wiring 

TWO machines are announced The other machine, for pro- 
far the preparation of cables duction line use. is from 
and components for wiring: Er f er IntenaUonal and win 

automatically cut. bend, loop 
From Sealectro, Walton Road, and pre-form the axial leads of 
Portsmouth, Hants (Co sham electronic components. Known 
732111 comes a hand-operated as the UF2RL, it is a custom- 
rotary cutter for stripping the built machine able to provide a 
outer copper sheath and die- wide variety of bends/shapes 
lectric from 0.141. and 0.0S5 in the leads. Production rates 
diameter semi-rigid coaxial of up to 10.000 pieces per hour 
cables. Designated T1844, the are possible. Electro-pneumatic- 
tool is supplied complete with ally operated, the machine 
interchangeable guides and has measures 30 x 25 x 30 inches 
adjustable stops for depth and and 'weighs 89 lb. More from 
position of cut. The tungsten Eraser International, Unit 3S. 
carbide cutting blade is re* Portway Industrial Estate, 
pJaceable. Andover. Hants f0264 51347L 


tiooal to the measured value; seryo controller with separate- possible. . 

The signal can be displayed, upper and. lower -limit settings Also ■ provided is^ red totm. 
recorded or fed into a con- related .to-, a reference, and ductory volume, ite wmeh the 
troller or process computer for independent relays to steer, and. user is takeirstep J& step from 
further processing.' -. . centralise the servo. fundamental notions ^beqwpiex 
„ - . - ., Third mode Is maximum programming technique.- A 

Measurement is based on me - demand monitoring in which second volume deals with iater- 
metal bellows principle, l.e. the indication' can. be obtained of -facing. •■-'T 

pressure .being measured maximum demand exceeding a- Price ^ toJE421 and this includes 


and pre-form the axial leads of lute pressure are available in 


further processing.' 1 ce ?^'. ai 4 se the seim , • ■' ^ 

__ , ■ • Third mode is maximum 

Measurement is based on the - demand monitoring • in which 
metal bellows principle, Le. the indication' can be obtained of 
pressure, .being measured maximum demand exceeding a 
deflects an aneroid type capsule, reference entered in absolute 
This deflection is- converted into kVA, or a percentage of that 
an electrical output .signal by a reference. 
capacitive pick up. The trans- - "■ 

dneers are of simple mechanical Dn] 

construction using a hermetic* ' IN ftSKItr ; 
ally welded single-chamber • Econotrace heating cable 
movement .. range how includes types suit-- 

. Teleperm-F units for abso- able for operation between -52. 

and +12^ deg C, with mains 


fundamental notions ^td eoui4ex 
■programming technique". - A 
second volume deals with inter- 
facing. ' 

Priceisi421 andthis includes 
a free ' one-day'courpe. - 
- More from Milton Road, Cam.- 
bridge CB4 4BN (0223 314666). 


amps, designation MGR 67-7L 
York. House, ' Empire" Way, 
Wembley;' Middx. {01-902 8836). 

•. Plug-compatible analogue in* 


in the leads. Production rates flow metering from 10 to 2,000 • RCA has made price reduc- (09S 33837). . .... 

of up to 10.000 pieces per hour mbar. The versions for dif- tions of^O.to 80 per cent tin its * int can offer thV2ii4 ik x 4 
are possible. Electro-pneumatic- ferential pressure, throughout, C-MOS microprocessors by nsing Static ; random -access memorv 
ally operated, the machine pressure and vacuum testing plastics packaging.. Sunbuiy mi-'vifb ca DEl .- lower ar-TPs* 
measures 30 x 25 x 30 inches have measuring spans from Thames; Middx. / (Suabury^ •'. ♦;»,«. a n< i. taJane aboiit 40 Der 
and 'weighs 89 lb. More from 1 to 20mbar. - 85511).;' - 7./ centl^po wejv Dekcnation is 

Eraser International, Unit M. Siemens House,. Windmill # Motorola has sflicoa con-- 2n4A. .More from-^Betweea 
Partway Industrial Estate, Road. Sunbury -• on - Thames, trolled rectifiers abW to dump .Towns- Road. Oxford^OX*. 3NR 
Andover, Hants .(0264 ^134 / ). Middx., TW16 7HS. 09327 -85681. peak cittrentr: of 300' to 1700 <Q885-frft3I). - • : - L • 
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R*esh from the factory. 


This ramerunappetisingspedmen may have just left 
the factory. But it certainly hasn’t just left the oven. 

Its the victim of inefficient storage. 

Perishable goods can only remain unperished with 
the help of closely controlled stock rotatioa 

First in must be first out And to achieve this, access 
must be easy 

Demon make, supply and install a range of products 
that make all this as easy as pie. 


x uc.c.p duci ves die indue or rollers, set at a slight 

angle. So as something is fed onto the shelf from 
one side, it works its way down to. the other side as the 
goods before it are removed. 

We also apply the same principle to heavier-loads 
with our pallet or carton live storage.. 

But of course, we do a lot more than keep things. 

fresh. We plan, supply and install anything from a 


, To find out more about our handling systems,drb 
us a line and well send you our brochure” : /'• /• 
/ Fresh froniour factory - ' 


We can handle it : 

DDQON LTD -MAYCANDS AVE -Hp4ELH&ffSTEAD ; HERTS -TEI • ftui 
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_NGT INFREQUENTLY one- 
«eesa patient who is in a state 

- of great agitation over some- 
thing quite trivial. Invariably 

i tbffi is. not his fault hot toat of 
those he fancies to be his friends 
—generators of panic in suscep- 
tible people, via' ihe exposition 
of false and often absurd obeer- 
. vations born of ignorance and a 

- love of maudlin melod rama ' 

As soon as the victim men- 
tions that he has some mild dis- 
temper, they begin, in a sepul- 
chral fashion, “Oh dearl My 
poor brother-in-law, God rest his 
soul, had the same. Not half as 
bad as yours, though. Gone in a 
week, poor soul!” 

Others Join in the mournful 
dirge, so that, by the time -be 
visits bis doctor, he is a wreck of 
nerves. 

It is a strange Ixuman charac- 
teristic to rejoice in thi^ type 
of thoughtless gloom which 
causes misery to the patient and 
wastes the doctor’s time. It 
might be better '-if we could 
revive the old vogue for attend- 
ing funerals-ranybady’s funeral 
7~to Weep and wail and have a 
jolly good time, at least it might 
allow these antisocial elements 
to be ghoulish in less harmful 
ways. 

Then there is the type of 
friend who likes to play the 
kitchen Hippocrates. A remark 
made by one of these to a man 
I saw recently .was as illogical 
as it was effective. “ Well,” said 
this sage knowingly, “ that rash’ 
of yours must he measles or 
chickehpox or shingles,' seeing 
you have never had them. Very 
nasty.” 

The patient did indeed have a 
rash. But it was nothing his 
amateur doctor had ever heard 
of or could pronounce. His 
victim was very anxious, but as 
he had no other signs or 
■ sympto ms, the possibility of his 
suffering from any dire dis- 
order could be dismissed. 

; The average 1 general prac- 
titioner sees - many skin dis- 
orders; indeed* they must run a 
bad second to upper respiratory 
complaints. 

The non-specialist physician 
often finds these disorders diffi- 
cult to diagnose and, therefore, 
to treat. But he may take heart 
in the knowledge that whatever 
he prescribes. Nature usually 
cures the condition as myster- 
iously as she gave it 

Many correct diagnoses are 
little more than descriptive; 
some have charming nam es’ 
reminiscent of flowers, fruits 
and even sea-creatures. . Yet 
despite this inexact science, the 
patient . is undoubtedly made * 
happier by the knowledge that 


.the doctor can act ually give a 
name to the disorder; very often 
this appears to have a valuable 
therapeutic effect. Further 
help is given if the - physician 
reassures his patient -and 
supplies Ww with ammunition, 
against the inquisitive nervous- 
ness of his friends and col- 
leagues. 

The particular patient I have 
in mind had a relatively com- 
mon condition called pityriasis 
rose a (which literally translated 
means “rosy bran"). The dis- 
order is believed to be caused 
by an unknown virus, and 
usually begins with a “herald” 
patch — a largish red area 
situated, on tile abdomen, thorax 
or back. This is followed some 
7-14 days later by the major 
rash. 

This consists of numerous 
mainly flat, pink spots about the 
size of a millet seed which, 
classically, confine themselves 
to the .region which would be 
covered by a short-sleeved, high- 
necked T-shirt Curiously known 
as “ medallions,” the spots have 
fine scales in their centres, 
slightly raised peripheral edges, 
and a roseate hue which fades 
from the centre outwards. 

Few skin diseases follow 
rules bat in my experience, the 
statement by my old tutor that 1 
the condition is commonest i 
between 17-45 years of age cer- ! 
tainly holds; and I find a 
majority of sufferers in their 
early twenties. Presumably it is 
fractionally infectious or con- 
tagious, but it is strange that 
to find two with the same con- 
dition in one family is practi- 
cally unknown: this shows that 
isolation is not needed. 
Fortunately, itching * is an 
unosnal feature. 

Treatment with one thing or 
another will make the patient i 
happier, and, therefore — i 
according to my unashamed ly 
old-fashioned belief that 
patients are human beings who 
will improve more rapidly if 
treated with care, sympathy and 
reassurance — recovery will 
take place more rapidly. But the 
condition is said to disappear 
spontaneously in every case. 

May I further upset those 
who compared pityriasis rosea 
with one of toost fell diseases 
that struck down their relatives, 
by pointing out that there 
is no danger to life for either 
the sufferer or those with whom 
he consorts. Furthermore, if 
the brother-in-law' who was 
“ gone in a week,” had the same 
skin disorder, then it must have 
been a bus — and not the spots 
—that killed him. 

Dr. David Carrick 


Why Barratt thinks it is safe as house* 

Michael Cassell talks to the controversial head of Britain’s biggest private home builder 


LAURIE BARRATT, the 
chartered accountant from New- 
castle who has taken a little 
over 20 years to establish 
Britain's largest private house- 
building group, is unruffled by 
the City’s grndging acceptance 
of his success. 

Despite . its - record of con- 
sistent growth and almost 
continuously rising profits, few 
mentions or . appraisals of 
, Barratt Developments by 
; brokers' analysts pass' without 
some qualification about its 
prospects. It is regarded by 
some as a potentially vulnerable 
operation in an already risky 
business and Barratt is well 
aware that his company's 
, is invariably conjured up and 
attached to any rumour which 
might be circulating about im- 
pending calamity in the con- 
struction sector. 

His response to toe critics 
which haunt Barratfs progress 
! is. delivered with an air of 
resignation which implies 
regular use. “As a group we 
have never taken undue risks 
and never attempted to expand 
beyond our means. We are in 
full control of our destiny and 
very soundly based. 

The City’s opinion of 
Barratt has unfortunately been 
clouded by past failures in our 
industry and it does not always 
manage to differentiate between 
good and bad. With good 
management, building offers a 
sound and secure future, and 
we want to be judged on our 
track record rather than on any 
general theories about toe 
problems surrounding toe con- 
struction sector.” 

At least some of toe reserva- 
tions surrounding Barratt’s 
standing are most certainly 
based on toe wider difficulties 
to which its chairman and man- 
aging director refers. 

The patchy record of toe con- 
struction industry overall, regu- 
larly used as a crude economic 
regulator by successive govern- 
ments, provide sufficient 
grounds tor caution in toe 
examination of any construction 
group’s potential. 

The uncertainties are com- 
pounded. however, in the 
private housing sector where 
underlying demand — not always 
allowed to become effective — 
appears to be toe only stable 
element and where profit mar- 
gins seem to fluctuate as rapidly 
as toe mortgage rate. 

To win unqualified approval 
-against such a traditionally 
unstable background would at 
the best of times be hard but 
Barratt has in the past also had 


to contend with more specific 
criticism surrounding its activi- 
ties. 

Much of this has centred on 
Its land acquisition policy and 
its apparent readiness to pay 
top prices in order to maintain 
its vital land bank, which now 
consists of 35,000 plots and 
equates to three years’ output. 
The land involved has a current 
book value of £60xn and is, 
according to Barratt, "worth 
more.” 

The group has built np siz- 
able if not disproportionate 
borrowings (£40m against share- 
holders funds of £75 m) in order 
to finance its land holdings and 
has been regularly accused of 
overbidding at land auctions. 
Barratt, so toe theory goes, steps 
in and buys where others fear 
to tread, though perhaps fair , 
comment cannot always be 
expected from a losing bidder. 
In addition, with interest Tates 
at record levels, Barratt faces 
high costs in replenishing land 
reserves . which ■ are quickly 
being depleted. 

In toe past say some of the 
critics, land prices have rarely 
stagnated for very long and 
substantial increases in market 
values have always arisen to save 
the group from any embarrass- 
ment and to enable it to take in 
wbat amount to profits on new 
building. It has been claimed, 
however, that any prolonged 
recession in which land prices 
suffered could inflict a nasty 
blow to toe group’s profitability. 

Autonomous 

Barratt prefers to dismiss 
such dire predictions and to con- 
centrate instead on toe next 
phase of an expansionist pro- 
gramme which has progressed at 
a rate that has itself raised 
questions about the group’s 
underlying strength. 

Barratt Developments has 
come a long way since it started 
life as Greensitt and Barratt In 
1958, five years after Barratt 
had built his own, four-bed- 
roomed house outside Newcastle 
and decided to take bis chance 
building homes for others. 

The group went public in 1968 
with a market capitalisation of 
£3m and up until 1972 remained 
a small-scale operation, largely 
confined to the north-east. In 
the past eight years, however, 
Barratt has spread throughout 
the UK, expanding via a blend 
of internal growth and outside 
acquisitions. The group now has 
an annaal turnover heading for 
£200m, a sales target for the 
current year of 11,500 homes 


Condensed Statement of Condition 

The Fuji Bonk, Ltd. 


Condensed Balance Sheet (September 30, 1979* 

ASSETS <Y «* 1-000) (S in 1,000) 

Cash and Due from Banks 1,380.383.391 ( 6,181,744) 

Call Loans 390,913,068 ( 1,750,618) 

Aunties; 1.927.769.830 ( 8,633,094) 

Loans and Bills Discounted • 7,815,570.580 (35,000.316) 

Foreign Exchanges 1.135,761,450 (5,08^ 258) 

Domestic Exchange Settlement a/c, Dr. 192,015,385 ( 859,899) 

Bank Premises and Real Estate - 149,917,376 ( 671,372) 

Other Assets 89,728.288 ( 401,828) 

Customer's Liabilities for Acceptances and Guarantees 1,209,176,629 ( 5.41 5,032) 

TOTAL : * 14,291,235,997 (64,000,161) 

liabilities 

. Deposits 10,387,203,120 (46,516.807) 

Call Mondyr. ........... 571.013.682 ( 2,557,294) 

Borrowed Money • • • 1,011,705,711 ( 4,530,702) 

Foreign Brchanges. - 133,428,589 ( 597,j3l) 

Domestic Exchange Settlement a/c, Cc - 168,739,379 ( / ^5.662) 

Accrued Expenses 169,340.844 f 758,356) 

Unearned Income 51,341,271 ( 229,920) 

Other Liabilities 42.599.270 ( 190.771) 

Reserve for Possible Loan Losses 112,894,849 ( 505,575) 

Reserve for Retirement Allowances . 45, 64/. 604 ( 204,423) 

Other Reserves 2j.y98.572 f 115.333) 


( 2,557,294) 
( 4,530,702) 
( 597,531) 
( 755.662) 
f 758,356) 
( 229,920) 
( 190,771) 

( 505,575) 
( 201,423) 

( 115.533) 


Acceptances and Guarantees 


1,209.176.629 ( 5,415.032) 


Capital (Paid-up) t 89,100,000 ( 399.015) 

Legal Reserves - ( 104,590) 

Other Surplus 249,861.560 ( 1.118,950) 

TOTAL.... ... 14,291,235,997 (64,000,161) 


Profit and LOSS Account (April 1, 1979 -September 30, 1979) 

I^OME (%-m 1,000) (Sin 14)00) 

Interest on Loans & Discounts — ' “365 < 1.119,652) 

Interests Dividends on Securities 5 

Wer n from Re^rves - ( 1 M422) 

CROSS INCOME 425,257,569 (1,904,422) 


■4.520.7U3 

425*257,569 


expenses 

Interest on Deposits 

Interest on Borrowings & Rediscounts 

General & Administrative Expenses 

Other Expenses ^ . 

Transfer to Reserves - *. • • 

GROSS EXPENSES . . w ........ 

Profit for the.Term before Tax 

Provision for Taxes on Income ............. 

Profit for the Term after Tax 

Balances Brought Forward from Previous Term. 
Undivided Profit at the End of the Term 


211.b52.037 

52:313.871 

81,427,661 

59.661,499 

242.531 

405,297,599 

19,959.970 

&775.407 

13.184.563 

6.T7&997 

19.961,560 


( 947,837) 

( 234,276) 

( 364.65b) 

( 267,181) 

( 1.08b) 

(1,815,036) 
( 89,386) 

( ’ 30,342) 
( 59,044) 

( 30.349) 

( 89,393) 


Note- U.S. Dollar equivalents are made at the rate of E23J0 per U.S.SL- 


gfc FUJI BANK 

We now start our second century 


Tokyo, japan 



Leonard Burt 

Laurie Barratt: “The City does not always manage to differentiate 
between good and bad.” 


against 10,000 last year, and a 
nationwide spread of 30 subsi- 
diary companies. 

In the financial year which 
ended last June, Barratt sur- 
prised most forecasters by 
announcing a rise in pre-tax 
profits from £ll-2m to £20.7m 
This year, when output In the 
private housing sector as a 
whole looks set to fall by as 
much as 15 per cent. Barratt’s 
house-building programme is 
planned to expand by roughly 
the same amount 

Asked about suggestions that 
profits in the year ending this 
June might reach £25m, he grins 
and confines himself to predict- 
ing only that he will be very 
disappointed if they are not up 
on the previous 12 months. 

Having secured 20 per cent 
shares of several regional hous- 
ing markets, toe group now has 
its eyes firmly fixed on a similar 
proportion of the total UK 
market for Dew private homes. 

Barratt claims to have upped 
his group’s market share every 
year, overtaking market leaders 
like Wimpey along toe way, and 
leaving contenders like Tarmac 
way behind. 

In toe last 18 months, the 
group has started half a dozen 
new subsidiaries to help main- 
tain growth; nearly 20 com- 
panies have in recent years 
joined toe Barratt fold, often 
bringing valuable land banks 
with them. 

The most recent acquisitions 
include names like Scottish 
Homes Investment and Ash 
Homes and more are most cer- 
tainly on the way as Barratt 
pushes ahead in its attempt to 
record annual sales of up to 
20,000 homes within toe next 


four or five years. 

The group’s success, accord- 
ing to Barratt, has been based 
on toe small, autonomous 
management units and very 
aggressive marketing. 

Group headquarters houses 
no more than 20 people; there 
are no regional or divisional 
offices and day to day business 
is left to toe network of 
localised management opera- 
tions. “ We have local people for 
local patches and each sub- 
sidiary has freedom to buy land, 
take on staff, negotiate with 
local authorities or develop new 
housing designs. Very short 
lines of communication have 
proved a fundamental part of 
our success, though any local 
operation is always able to draw 
on the overall experience of toe 
group.” 

Experience and steady nerves 
may well prove valuable assets 
during 1980. in a climate of high 
interest rates accompanied by 
predictions of a further fall in 
housing output, and another big 
squeeze on profit margins. 
Barratt believes that 1980 will 
see substantia] numbers of 
housebuilding companies ripe 
for takeover, though he says his 
group would not touch “ ninety- 
nine out of a hundred ” of 
them. 

Claiming never to have been 
despondent in a slump or over- 
optimistic In a boom, Barratt 
discusses short- to medium-term 
prospects for toe company with 
a confidence which few house- 
builders dare display and he 
seems unconcerned about pre- 
dictions that profit margins will 
again become wafer thin. 

There will be no trimming 
back of output in the months 


ahead, he says. “ It is true that 
costs are rising by about 18 per 
cent but just as long as wages 
are rising by 15-20 per cent then 
there is no real problem as far 
as demand is concerned- 

“In any case, it Is not price 
alone that sells a house but toe 
product involved and the service 
which purchasers can expect to 
receive. 

“There Is a lot of talk at toe 
moment about record home loan 
rates bnt in reality mortgage 
money is not expensive and 
most people clearly know it, 
judging by demand. The choice 
is between artificially low 
interest rates and continuing 
mortgage shortages or realistic 
home loan costs and an 
improved supply of finance. The 
latter option must be toe only 
sensible one.” 

Barratt has developed a com : 
prebensive package of customer 
services designed to help many 
people over the home owner- 
ship hump and to enable exist- 
ing owner occupiers to move up. 

Among the schemes currently 
available to help sell Barratt 
homes — priced from £11.000 in 
the north to £120,000 in London 
— is a mortgage subsidy scheme 
to protect buyers from the last 
huge leap in mortgage rates. 
Under toe plan, by no means a 
Barratt exclusive, any purchaser 
win, for toe first year, have the 
difference in payments under 
the old 11} per cent mortgage 
rate and whatever new rate pre- 
vails made up by toe builder. 


Move in 


Perhaps more important, 
Barratt undertakes to provide 
every purchaser with a mort- 
gage, provided normal build- 
ing society criteria are met. 
In addition, toe group will 
often be prepared to buy 
toe existing home of a poten- 
tial Barratt house buyer in 
order to speed up the sale pro- 
cess. while every n-*w owner 
receives a £500 credit to be put 
towards toe subsequent pur- 
chase of another Barratt home. 

The group also offers a “move 
in” scheme, under which toe 
house buyer can take possession 
of a house for a deposit of as 
little as £250 and then live rent 
free while the balance of the 
required deposit is saved up. 

Barratt can claim to have 
helped inject into toe private 
housing industry a marketing 
approach more often associated 
with consumer goods than with 
bricks and mortar. It hardly 
seems surprising, therefore, 
that the group is now actively 
researching toe U.S. as a poten- 


tial market for the next phase 
in its expansion. 

According to Barratt: “We are 
looking closely at the options 
for a U.S. operation and favour 
a small private company which 
we can take over. The American 
housing market is wide open 
and we hope for a deal some- 
time this year." 

The plan is to confine original 
U.S. operations to house build- 
ing. offering traditional, 
American-style homes and 
making a big effort to help first- 
time buyers. The group would 
then move on to commercial 
and industrial development. 

Despite its confidence over 
properties has in ten years 
has nevertheless been steadily 
building up its commercial and 
industrial property interests at 
home. 

At present, between 75 per 
cent and 80 per cent of group 
profits come from house build- 
ing, with the remainder derived 
from general contracting and 
properly operations. Ultimately, 
Barratt wantg to see a 50-50 
balance between housing and 
other activities and toe capital 
value of the group's investment 
properties has in ten years 
grown from under £400.000 to 
over £20m and it is expected to 
top £40m in 18 months’ time. 
Rental income is planned to 
reach over £3m by 1981- 

Barratfs move into n on-resi- 
dential property is designed to 
boost income and capital growth 
but it is also clearly intended 
to widen what must privately be 
regarded as a narrow operating 
base. The group does not, how- 
ever, show any signs of diver- 
sifying outside property. 

Its latest venture involves a 
leisure centre iu the Scottish 
ski-resort of Aviemore. This is 
probably the furthest departure 
Barratt is likely to make from 
its mainstream business. - The 
group has acquired a 150 acre 
site and is developing a chalet, 
shops and hotel complex, some 
of which will be sold off, while 
other properties will be 
retained as investments. 

Despite toe carefully paced 
diversification programme now 
being pursued, Barratt intends 
to retain its lead in the private 
housebuilding league. Accord- 
ing to Barratt: "The potential 
for private housing is enormous. 
Both major parties are 
committed to higher owner 
occupation and private housing 
output could soon show a big 
increase over toe recent dismal 
performances. People want to 
buy their own homes and 
Barratt intends to be doing the 
selling." 
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Wb brought 
anew 
generation 
to an ancient 
civilization 
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The Middle East means 
more today than just oil 
and sand, an ancient 
culture and colourful 
history. Ambitious 
infrastructural and 
industrialization projects 
herald a new era in a 
previously isolated arid 
environment — and 
Petbow generated the 
power. 

Worldwide, Petbow 
generators provide base 
load electricity on site for 
major civil engineering 
projects and standby 
electricity to protect 
industry, commerce and 
essential public services. 

We design, build, install 
and commission complete 
power centres from small 
self-contained generators 
up to .massive power 
complexes of 10,000kVA 
output, operating 40 
machines in parallel, 24 
hours a day. 

To contractors, consultants 
and engineers that’s total 
expertise from Europe’s 
largest generating set 
manufacturer — 

To developing countries it 
means a new generation. 
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A replacement 
for Polaris 


FEW PEOPLE can have been 
surprised by the Government's 
announcement last week that 
it intends to maintain the UK’s 
role as a strategic nuclear 
power well into the next 
century. There has never been 
much doubt that a Tory Govern- 
ment would decide to replace 
the country’s present ageing 
Polaris submarine force with 
a new weapons system. The 
questions have been: what 
sort of new system and what 
will be the arrangement finally 
reached with the Americans? 
The Government having dis- 
missed tiie possibility of col- 
laboration with the French, it 
will have to rely heavily on U.S. 
technology. 


win be others who argue, on 
military grounds, that Britain 
is wrong to try to imitate the 
superpowers with a strategic 
submarine-launched system, that 
it is unthinkable that any UK 
Government would ever actually 
use such a weapon and that the 
UJS. nuclear umbrella provides 
adequate protection for the 
foreseeable future. 


Not exorbitant 


Washington 

Mr. Francis Pym, the Defence 
Secretary, did not reveal the 
precise nature of the new 
weapons in his statement to 
Parliament on Thursday. Mrs. 
Thatcher .discussed the issue 
daring her visit to Washington 
before Christmas, and lower 
level contacts with the 
Americans have been going on 
.for some time. It is widely 
assumed that the Government 
will decide on the new Trident 
submarine launched missile 
system — that would square with 
Mr. Pym's estimated cost of 
£4bn to £5bn — but the final 
decision has not yet officially 
been taken. What is dear, in 
the meantime, as Mr. Pym con- 
firmed, Is that the Government 
is determined to keep the 
Polaris force viable until a 
replacement is available some 
time in the 1990s. 

Even if a deal with Washing- 
ton has not yet been finalised, 
there are good reasons for Mr. 
pym to start bringing the issue 
out into the open at this stage. 
Such a potentially controversial 
issue would in any case have 
best been faced early in the 
■Government’s life. Now, with 
public anger mounting over 
Soviet behaviour in Afghanistan, 
a strengthening of Britain's 
defences should be easier to 
justify to domestic opinion. 
Equally, if only symbolically, it 
can be portrayed as proof of 
the Government’s determination 
to back the U.S. In its call for 
,a£rm Western response to the 
crisis. 

Of course, there will be those 
who argue that the money could 
be better spent — - either on 
other defence items, on health 
or education, or, indeed, not at 
all. On the face of it, £5bn looks 
like a lot of money, particularly 
when the Government is trying 
to axe public spending. There 


The cost, however, when 
spread out over 10 to 15 years. 
Is not exorbitant. Mr. Pym has 
pointed out that it is unlikely to 
absorb more than 5 per cent of 
the defence budget, much less 
than the proportion assigned to 
the V-bomber build-up in the 
1950s. On the strategic front 
there are arguments on both 
sides. Obviously, if the new 
weapons were ever osed then 
their purpose would have been 
defeated. The aim of a deterrent 
is to deter — in Britain’s case by 
inserting just one small element 
of added uncertainty into the 
calculations of an adversary. As 
for the U.S. nuclear umbrella, 
we are not talking about the 
foreseeable future, but a time 
frame stretching well beyond 
the year 2000. by when the 
world may have changed un- 
recognisably. 

It would, of course, be suicide 
for the UK to launch a strategic 
strike against the Soviet Union. 
But the whole point of NATO’s 
doctrine of flexible response is 
to contain a future conflict at a 
lower level. Strategic sub- 
marine-launched weapons are 
the last link in the chain, and 
their possession by the UK 
could make Moscow think twice 
about a nuclear assault on 
Britain at an early stage in the 
conflict. That may not be much 
comfort to the country’s Euro- 
pean Allies, but there is wide 
backing both in Washington and 
other allied capitals for the con- 
tinuation of Britain's strategic 
role. 


Unpredictable 

If Britain were 'seeking to 
become a strategic power for 
the first time, the calculations 
could well be different. But the 
current issue is whether or not 
at reasonable cost to maintain 
an existing capacity which gives 
the UK one more defence option 
in an unpredictable world and 
could also help to reduce the 
chances of a nuclear attack. The 
goal of further arms control 
negotiations should not be lost 
to sight. But unilateral disarma- 
ment is neither wise nor 
realistic. 


A high price 
for Turkey 


HISTORY is repeating itself. 
Turkey’s generals may complain 
at references to their country 
as the sick man of Europe, but 
Tsar Nicholas's description 
seems sadly topical today, as 
do memories of the problems 
associated with the Ottoman 
Debt 

Many Turks will object to 
the mentioning of such points 
immediately after their govern- 
ment has announced the 
country's most radical economic 
measures in many years. They 
would be right to object if 
history did not also involve a 
lesson — and this time- for the 
West. For a century ago 
Western economic policies 
largely contributed to the 
Ottomans' industrial and 
financial collapse. Today the 
West must make sure that it 
does nothing to protract 
Turkey’s present crisis . 

The measures announced 
last week are sweeping. Those 
of immediate effect include a 
33 per cent devaluation of the 
Turkish lira, the further 
tightening of credit policy, and 
steps drastically to reduce the 
public sector borrowing re- 
quirement. 

Such classical austerity mea- 
sures are backed up by policies 
aimed at achieving a major 
shift in Turkey’s approach to 
development The days- of aut- 
archy and industrialisation 
inside a greenhouse of pro- 
tectionism are to end. The 
country is to be largely opened 
to foreign investment, oil com- 
panies and banks. 

For foreigners modern Tur- 
key has never been an easy 
place to invest or work. 
Memories of the Capitulations 
imposed on the Ottomans still 
rankle and mean that it will be 
a bard task to change attitudes. 
The problems of introducing 
further austerity are yet more 
striking, particularly when the 
average purchasing power of 
workers has fallen by up to one- 
third. Raising fuel oil prices 
and doubling those of coal is 
a harsh step in a country short 
of fuels and where the weather 
has been akin to that of Siberia. 

Turkish cartoons have 
depicted the guillotine of the 
IMF as having claimed the 
head of Mr. Ecevit the former 
Prime Minister, and as being 
about to claim that of bis sue- 
cessor. Mr. Demirel. That the 
banks and the IMF gave no 


alternative to taking last week's 
measures is not to belittle the 
political courage that Mr. 
Demirel and his minority 
government have shown. He 
may have been encouraged by 
the success of a similar package 
which be introduced in August 
1970. But that earlier package 
was taken in a for . more 
favourable international econo- 
mic climata than his latest 
venture. 

Turkish Governments have 
long been slow to respond to 
the crisis and inefficient at draw- 
ing down on the facilities made 
available to them. On the other 
hand their efforts have been 
largely frustrated by the rise in 
oil prices. Export earnings* 
though growing, are merely 
keeping pace with the oil import 
bill. 

Such problems are com- 
pounded by political violence 
taking over 200 lives each 
month, .by sectarian dashes, and 
by fears over the aspirations of 
Turkey’s 8m Kurds. 

Mr. Demirel greeted the New 
Year by stressing* how Turks 
wanted their country to be one 
of the world’s 15 industrial 
giants by the year 2000. There 
is a similar grandiose nature 
about the import programme he 
has announced for this year. But 
quibbles over these points 
should not demean the political 
sacrifice he made last week to 
fit in with Western prescrip- 
tions. Having done this be has 
the right to expect assistance in 
return — whether on relatively 
small matters like the British 
Export Credit Guarantee Depart- 
ment resuming -cover, or larger 
ones like more considerate treat- 
ment from the IMF when it 
comes to negotiating a fresh 
agreement. 

Last year after developments 
in Iran members of the OECD 
put up a credit of $9 00m. To- 
day, after Afghanistan, West 
Germany is taking the lead in 
co-ordinating a new “ immediate 
aid package.” Figures mentioned 
for this range up to those of 
last year. Even such sums will 
not get Turkey out of the wood. 

The West has expressed con- 
cern over the strategic value of 
Turkey. Living up to this con- 
cern may be expensive and may 
involve responding to a demand 
by Turkey to join the Common 
Market But it could be more 
costly to let Turkey linger as 
it is now. 




for bio-technology 


By DAVID FISHLOCK, Science Editor 


A LUXEMBOURG - BASED 
research company called. 
Biogen, founded by an 
international group of scientists, 
and. backed by International 
Nickel and Schering-Plough, 
recently announced the success 
of experiments which could 
lead to the manufxctsre of 
interferon. This is a powerful 
natural protein, discovered in 
1957, which has shown promise 
as a treatment for cancer and 
infections, and as a drug to help 
transplant patients survive. 

Interferon at present can be 
obtained only from natural 
sources, To ping it very difficult 
and expensive to recover pure. 
Scientists would like to test the 
idea that it might even protect 
us from cancer, but they cannot 
while supplies are measured in 
idillionths of a gram. If the 
optimism for the new research 
proves founded, pure man-made 
interferon could be one of the 
first products of “genetic en- 
gineering ” to reach the market 
For this honour, however, it will 
be competing with other drugs, 
such as man-made insulin and 
vaccines for hepatitis and influ- 
enza, where the big drug com- 
panies are leading the chase. 

Genetic engineering is the 
most exciting — and most contro- 
versial — facet of an industrial 
activity called bio-technology. 
Some of the British Govern- 
ment’s scientific advisers believe 
that bio-technology holds much 
if not all of the promise of 
microelectronics as a new 
science-based industry for 
Britain. But whereas the indus- 
trial potential of micro- 
electronics as a manufacturing 
industry seems certain to unfold 
in the early 1980s, for bio- 
technology commercial achieve- 
ments equal to the micropro- 
cessor may not be with us for 
another two decades. 


SOME OF THE SKILLS BIO-TECHNOLOGY 
MUST BRING TOGETHER 

ENGINEERING 


SOCIAL 

DISCIPLINES 

SCIENCES 

SCIENCES 

Chemical engineering- 

Generis 

Economics 

* Botany 

Politics 

Mechanical engineering 

Zoology 

Moral 


Physiology 

philosophy 

Control engineering 

Chemistry 

Biochemistry 


Electronic engineering 

Physio 

Maths and 
statistics 


Sterile engineering 

Toxicology 



Pharmacology 

Colloid sciences 



Examining 

fears 


Nevertheless, there is evid- 
ence ' that Britain is already 
losing ground rapidly in a tech- 
nology of high added value, 
where Nobel-prizewinning scien- 
tists once gave the country a 
head start A report taking 
shape in the Government’s 
Advisory Council for Applied 
Research and Development 
(ACARD), through a working 
party under the chairmanship of 
Dr.. Alfred Spinks, former 
research director of ICI, seems 
likely to urge much more action 
by government agencies if 
Britain is to regain a place in 
the forefront of bio-technology. 

One leading government 
scientist suggests that perhaps 
Britain should already be think- 
ing of a “DNA Valley,” analo- 
gous to the famous Silicon 
Valley in California, where 
many of the seminal ideas of the 
micro-electronics industry were 
bom. Dr. Duncan Davies, chief 
scientist and engineer at the 
Department of Industry, points 
out that the technical skills 
invoked by bio-technology cover 
a wider area than almost any 
other technology (see table). 
At present research at the fron- 


tiers is widely scattered — at 
London, Cambridge, Runcorn, 
Edinburgh and elsewhere. Only 
by carefully grouping the 
laboratories and pioneering com- 
mercial plants may Britain be 
able to ensure the degree of 
collaboration and interaction 
necessary to win success. Dr. 
Davies believes. 

Another government scientific 
adviser — and a biologist to boot 
— gave the Institute of Biology 
some important pointers this 
month. Dr. John Ashworth, chief 
scientist of the “Think-Tank” 
in Whitehall, lamented the fact 
that in spite of the contribution 
of British scientists to the 
foundations of this technology, 
no science-based companies ha.d 
emerged comparable to Biogen 
in Europe, or to Cetus, Genen- 
tech and Cenex in the U.S. 
These are all groups of scien- 
tists working at the frontiers of 
bio-technology who have man- 
aged to attract “racing money ” 
from UJ3.. industry — especially 
from mining companies — 
amounting to many millions of 
dollars. None has a product to 
market yet 

Dr. Ashworth reminded the 
biologists that the “ Porton pot,” 
developed by the Government’s 
Microbiological Research Estab- 
lishment at Porton in the 1960s, 
as . a new way of cultivating 
microbes under tightly con- 
trolled conditions, became the 
brand leader among such 
chemostats, as the apparatus is 
called. But it failed to arouse 
airy industrial interest 
American and Japanese 
industry led the way in the 
1970s with new technology for 
fermentation. Id, which has 
developed its Prateen process - 
for manufacturing protein by 
feeding microbes on methanol 
made from natural gas from a 
laboratory discovery to a 60,000 
tonnes-a-year plant bad to order 
the big fermenters from France 
for lack of interest from the 
British process plant industry. 

It is worth reminding 
ourselves that bio-technology 
already exists in a familiar form 
as the agricultural industry, 
with its techniques for plant and 
animal breeding developed, as 
Dr. Ashworth points out by 
neolithic technologists. But this 
industry has probably reached 
the end of the road for any 
expectations of dramatic 
advance, not least because it has 
become so energy intensive in 


terms of fertilisers and chemical 
agents *• controL 

The advanced forms of bio- 
technology are micro-miniatur- 
ised forms' of agricultural 
breeding which, like their elec- 
tronic counterparts, are m uch 
less demanding in energy and 
other resources, except for 
human sVilis 

There are- three main divisions 
of great interest at present 
First there are the new possibili- 
ties opening -in fermentation 
technology, now that the tech- 
nologists have learned to con- 
duct fermentations — which 
amount to micro-breeding — 
continuously, where before they 
were hampered by the time- 
honoured haffemaking methods 
for instance, of brewers. The 
Japanese, working from a tradi- 
tional industrial base for fer- 
mentation products such as soy 
sauce and saki. have exploited 
brilliantly the new technology to 
make . new drugs and fine 
chemicals. 

Britain, however, has two 
major examples of new fermen- 
tation technology. ICTs single- 
cell protein for anfmal feeds 
has reached the stage of a 
commercial-scale demonstration 
and survived rigorous scrutiny 
for possible health hazards. 
Id is on the point of producing 
protein from its new plant. 
Tate and Lyle is engaged at 
Reading on pilot-plant trials of 
a continuous method for fer-. 
meeting alcohol which, by its 
speed and by yielding much 
higher alcohol concentrations, 
could make alcohol competi- 
tive with petrol as a transport 
fuel. Both processes depend 
-critically on new micro-organ- 
isms, isolated by company 
scientists and cassetted to an 
unprecedented degree under 
factory conditions. 

The second area of .bio- 
technological excitement today 
is enzymes, or “ living 
catalysts "—agents which, like 
the more conventional catalysts 
crucial to modern chemical and 
petrochemical industries, can 
drive reactions much faster and 
further than they would nor- 
mally go. In the 1960s scientists 
foresaw that if these "living 
catalysts ” could somehow be 
built into an engineering struc- 
ture and' made part of a 
chemical plant, their immense 
power for driving reactions 
might be harnessed, without aH 


the problems of recovering 
tiwn later from the new 
product . • . 

In spite of the foresight of 
the Science Research Cou ncil, 
which launched a sig nific ant 
effort in enzyme chemistry in 
the mid-1960s, the industrial 
benefits of immobilised enzymes 
never blossomed in Britain. One 
Industrial product, a sweetener 
called glucose isomerase, de- 
veloped by ICI, fell victim to 
fee European beet sugar lobby, 
which obliged the EEC to tax 
it oat of fee market Again it 
was the Japanese fermentation 
industry which exploited im- 
mobilised enzymes, bound 
chemically to a porous solid 
(such as porous glass) or 
trapped in a geL According to 
the journal Nature, no fewer 
thaw five Japanese companies 
today are in production with 
techniques involving immobil- 
ised enzymes, making such pro- 
ducts as antibiotics and food 
additives— including the sweet- 
ener Britain abandoned. 

To quote Nature “Between 
1967 and 1971, when immobilised 
enzymes were emerging as the 
first wave of the new bio- 
business, 30 per cent of world 
bio-technological patents origin- 
ated in one country: the UK. But 
of the patents delivered since 
1977, 124 originated in Japan. 39 
in the US, nine in the USSR, 
eight in West Germany, seven in 
France, one in Denmark . and 
just one in the IZjC” 

The third area of excitement 
in bio-technology is one which 
promises to rejuvenate both 
microbial and enzyme technolo- 
gies and to spawn stiH more 
dramatic industrial innovations. 
This is popularly known as 
genetic engineering— the man- 
ipulation of the genetic material 
of micro-organisms. In tirisway 
one may. be able to persuade a 
microbe to do something, or to 
do something faster; or &op it 
fro m acting in a way that might 
be harmfuL 

The techniques, first demon- 
strated in the early 1970s, oSe 
enzymes as micro-miniature 
surgical tools for “transplant 
surgery” on DNA, to slice up 
and sew together again the 
genetic material. These tech- 
niques, known- to scientists as 
recombinant DNA research, are 
beginning to yield new micro- 
organisms. These microbes, 
when harnessed to the advanced 
fermenter technology of the' 
1970s in which the newly 
created organisms would breed, 
axe the foundation of 'present 
hopes for bio-technology- as an 
emerging hSgb-added-vahie in- 
dustry. 
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Britain' from Re. Spinks's work- 
ing party. This report jtfHkdly. 
to' portray the emerging oppor- 
tunities of bio-technology as 
stiR at -fee " technology pa* •- 
■ end' . of fee developroms spec- 
trum, and hence In urgent need 


able assistance in ensuring the 
steady transition of , 
engin ee rin g from, laboratory 
bench® ^tErough_ development 
aTid into industrial, processes, 

(There are fears feat fee ; U.S., 

to regulate research in genetic, tt to. 

SJSerin*.) ' * , puli’* wHI'drag it into fee com-: 

The Government watchdog in merdal'iarena a?, a neyr. lndde- 
Britain is' called the .Genetic, try,; V. ;■ V 

Manipulation Advisory Group One way^of 
(GMAG). Its chairman is Sir . nology pus^ wpuW be 
William Henderson, - . former five research, cqundls 
secretary of fee 'Agricultural . a, joint research devetop’ - 
Research Council, Where- fee 'ment : effort, bringing biologists 
introduced a major research :.ahd engineers togefeerv^ha^ 
effort into lie application of under fee kind. , of : 
the new techniques . to plant the Science 
breeding. - Its records show that has already ;-set u p in-ri ro^ptber 
over 500 research workers in areas a f great industrial, poten- 
Britain are alreadyengaged in itial, • marine technology., and 
genetic. engineerih& mostly in polymer technology- But, such 
university, medical dr agnail- an effort, by the . hard-pressed 
tnral research centres. But ; research countils w$uld ■'»« 
they include two industrial ^launching . : «td ”1 from- fee 
teams: those rwilfi VTCTs cpr- ; public parse: . -■ _ - 

porate laboratory at Runcorn; “ Another way, ACARD-mtgut 
and with fee reseafe centre at say, is feat the Government 
Wycombe of fee UJS. drug jwost set out, to, promote' ana 
company G. D. Searle, which, assist. : .Wo-teclmolOCT^i'.as. ■ - a 
rec ently disclosed important ,i national ; project, perhaps the 
progress made towards. a new. responsibility of- the National 
source of vaccine. Research Development - Corpora- 

To give perspective to fee tiori. This agency of the •Depart- 
scale of operations in Britain ment of Industry was originally 
at present, GMAG has just re- set up to response tb Britain’s 


leased draft guidelines on: fee. 
safety precautions that rt he- 
Jdeves . ere needed by these., 
researchers in scaling up their 
experiments— -to 10 litres or so. 
Sir William says Ms group has 


faijure fe napltal ise on fee' .dis- 
covery 1 ". • and, ■ development at 
Oxford of penicillin,' a product 
of bio-technology. its ha n di cap 
is feat it does not seem to have 
the-, fell confidence * Of the 


The . possibilities were at 
first greatly confused. Leading 
scientists in California pioneer- 
ing the research, called for a 
moratorium while . fee public 
dangers were examined. The 
call was sufficiently authorita- 
tive to persuade several 
governments — including those 
of Britain and the U.S.— to 
examine the fears carefully- As 
it turns out, the fears under- 
lying them can proved not to 
be valid. But it has produced, 
for Britain, a scientifically 
founded regulating system 
winch could" prove of'inestimr 


already discussed one' such chemical. - and- pharmaceutical 
application for its appro vaL’ but * industries, Which are the most 
he : not' fesdoge. ymch . . ' llfcefe tp exploit. bio-iechnology. 
laboratory,, V : i • A - third . arid -far mere' 
But Sir William believes feat ambitious course for ACARD 
fee field is develop^ fast would , be to propose new ways 
enough for. GMAG to be think- in which the -Government might 


ing seriously about the prob- 
lems of approving commercial 
operations involving thousands 
of times. .He nOW Wants tb 
recruit 1 a group nrembBr.vereed 
in chemical engineering M who 
knows what a large fermenter 
looks like,” so that his group 
can more expertly, judge how 
securely industrial plant might 
be expected to contain a dan- 
gerous mutant strain Y of 
microbe. 

Ibis 3 »ring the Government 
expects to have fee AGARD re- 
pent on • 1 biofetibnofogy 1 in 


stimulate British investment in 
,an embryonic industry. The oil, 
gas, petrochemical and - drug 
fedustries all have both fee 
profits and fee patience to make - 
long-term investments in tech- 
nology of direct relevance to 
their future; products. The banks . 
say they have “ racing money”, 
searching for new ideas, to 
invest in..' The right - kind of 
stimulants, might even -Induce 
the scientists themselves fed 
other private investors .to 
plunge, as they are doing in fee 

u.s. '* - '. - • '• 


MEN AND MATTERS 


Taking the stress 
out of security 


Security firms, for one reason 
and another, have a distinctly 
dubious reputation in Britain. 
Even within the industry there 
is a high level of support for 
some kind of official control, if 
not necessarily of fee type 
envisaged by certain MPs. 

Until this exists and the 
industry is abie. for instance, to 
consult police records about 
the honesty of potential 
employees, security companies 
will always live with the night- 
mare of occasionally hiring a 
criminal. Backdoor access to 
police records is widely prac- 
tised, but is itself of question- 
able legality. 

Ex-paratrooper Peter Heims, 
40, one of the country’s most 
successful private investigators, 
claims to have discovered a 
foolproof way round this 
problem. When be set up a 
security firm in Leatherhead 
four months ago he adopted the 
technique of subjecting all 40 
of his employees, including fee 
manag in g director, to a lie 
detector test “We had a bit 
of trouble 'wife the Transport 
and . General Workers’ Union,” 
he tells me.. “But in my 
advertisements I do say that 
everyone must be prepared to 
take the test. I’ve found that 
people prefer to work for us 
solely because of it It’s almost 
like. giving them a certificate of 
being 1 clean,’ which doesn’t 
exist at the moment” 

The machine cost £ 3,000 three 
years ago when Heims bought it 
as a service to (mainly 
American) clients. It proved 
particularly useful in clearing 
up theft cases dealt with inter- 
nally by companies; when he 
set up his security company it 
struck hlzn that be could use 
it too. Ifee lie detector is, he 
feds, “more positive” than 
either graphology or astrology, 
both of which he looked into. 

The test has proved a deter- 
rent to criminals. They either 
do not apply, or make an excuse 
arid leave before being con- 
nected up to the apparatus. Only 
one person has actually failed. 
Found to be suffering stress 
throughout- his interview, he' 



remains to be seen. Initial 
reactions among more worldly 
employees of my aquaintance is 
that it may be straining loyalty 
a little in some instances. 

Bowrmg’s itself claims to 
know nothing of any appeal 
from fee top of the hearts and 
minds of the grassroots. But 
“ people down the line,” con- 
cedes spokesman Stuart Chant- 
Sempill, may have felt moved 
to suggest feat their staffs do 
all they can to help in fee hour 
of need. 


ball was invented by none other 
than Major- General Abner 
Doubleday, a minor Civil War 
hero, in fee early 19th century. 
The present bead of fee publish- 
ing house is his great grand- 
nephew. . ,-i. 


Marine manners 


Books to baseball 


“We decided to put fee 
games where they were reafiy 
needed.” 


turned out to be a freelance 
journalist anxious to secure a 
story about .fee unreliability of 
the technique. Another — 
genuine recruit — showed stress 
when asked if his. name was 
Robert, as it was. It turned out 
that he was usually known as 
Robin. ... 

Had Heims himself gone 
through fee screening process? 
“ I felt 1 had to, and yes, I came 
out dean as a whistle. If I told 
you Ti failed Fd be right in fee 
cart wouldn’t I? * 


Regan’s postbag 


Some unusual tactics are 
being deployed in fee continuing 
saga of CT Bowring’s attempts 
-to beat off the £237 m bid from 
Marsh' and' McLennan, the 
world’s ' bipest insurance 
broker. 

1 hear one group in Bowling’s 
London headquarters has been 
advised feat it would be “a good 
idea” if they wrote not only 
to their local MPs protesting 
about fee bid, but also to Jack 
Regan, throating chairman of 
the would-be predator. The 
success or otherwise of this ploy 


New York has lost a lot of 
businesses since its 1975 fiscal 
crisis, so New Yorkers were re- 
lieved to learn at the weekend 
that the New York Mets will 
not be joining the exodus. ' 

- Not to be confused with the 
Metropolitan Opera, the Mets 
were once the baseball team in 
fee city. Their star has lately 
been on fee decline, but. .the 
possibility of fee Mets— who had 
been put on fee market — being 
snapped up by outsiders even 
provoked suggestions among 
New York councillors feat the 
bankrupt city should stretch its 
overdraft to keep them. It did 
hot come to that. The Mets are 
to pass into fee custody of 

another well-established New 
York institution, the Doubleday 
publishing company, which has 
paid a record fee of $21m for 
the team. 

-Doubleday is convinced it can 
turn around both fee team’s 
financial and .sporting fortunes. 
Even if that proves problematic, 
the company can probably rely 
os a capital appreciation of its 
new asset outstripped in fee 
last eight years only by gold. 
Warner Communications, which 
in 1972 paid just $25,000 for the 
franchise of the New York 
Cosmos soccer team, reckons its 
property is now worth at least 
$10m. 

Apart from such inviting 
investment prospects, a sport- 
ing flagship has excellent 
publicity value. Doubleday has 
a farther, more sentimental,' in- 
terest, too. Legend, if not fee 
record books, has it that base- 


Late entries -are still trickling 
in — about a year late — for that 
disastrous competition of. mine 
aimed at winkling out. humorous 
anecdotes about accountants. 
Probably the best story so far 
is true — that a Bradford account- 
ant is compiling a book 
about accountancy humour. 

One of the new arrivals on 
my desk which he may find use- 
ful concerns; a - priest,' an 
engineer, arid an accountant 
adrift on a... raft .after, a ship- 
wreck. : They were quite near 
an island, bat being carried past 
by the current- “ We. must all 
pray,” said - the priest. Im- 
patient for action, the engineer 
instead jumped overboard and 
began pushing the raft in front' 
of him. He was quickly savaged 
. by sharks, and was rescued only 
with difficulty" by his com- 
panions. 1 ^ ' 

’ Undeterred, 'fee accountant 
dived in, attached 'a rope to fee 
raft, and pulled . it to safety. 
The sharks Obligingly- cleared 
a path for bun.. '“So what, put 
the ' sharks in safe a good 
mood?” asked fee slightly- 
mangled engineer wife . some 
invitation.' “-That,” replied fee 
accountant,- "was professional 
courtesy." , 


Chum abroad 

A firm in Houn^ow Has just 
been favoured; wife a circular 
from a feEcitoas- sounding 
or ganisati on m Hong • Rong 
called: Rife Friend Company: 
“Receiving a letter from this 
source during January con- 
vinces us that 1980 is going to 
be a good year” syx one of fee 
directors. The address, however 
— Pottinger Street — sounds 
vaguely ominous. 
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New importance to the West 


The Soviet invasion of Afghanistan 
has given enormous importance to Oman, 
which lies at the entrance to the Gulf. 
The strongly pro-Western Sultanate gives 
top priority to defence and security, 
but needs to start diversifying the 
economy away from oil. 


By James Buxton 

THE SULTANATE OP OMAN 
has become -something of a 
front-line state in the past Jew. 
months. The Soviet' invasion of 
Afghanistan and the fiercely 
anti-Western -attitude of the 
Government in Iran have forced 
the Western, countries to look 
hard for reliable friends around 
the Gulf, upon which they are 
alarmingly dependent for their 
oil supplies. 

Oman seems well placed to be 
of assistance, to the Western 
countries. An outlying part of 
_its territory forms the southern 
side of , the crucial Strait of 
Hormuz, at the entrance , to the 
Gulf; the rest , of it, with its 
' 1,700 km Indian Ocean coastline, 
is safely outside those shallow, 
constricting waters. 

While other states in the 
Arabian peninsula — notably 
Saudi Arabia — shy away, at least 
in public, from the idea 'of 
co-operating militarily with the 
West in times of crisis, Oman 
has recently made clear that it ’ 
■■■’«*] d allow U.S. forces to nse 
"'i's military facilities : In an 
emergency— though it does not 

art foreign troops stationed 
^eTnanently on its soil. 

For Oman the attention it is 
suddenly receiving from' the 
West, including a visit by Lord 
Carrington, the British Foreign 
Secretary, earlier this month, is 
a vindication of several years of 
warnings about Soviet encroach- 
- ment in west Asia and the Horn, 
pf Africa. 

There is much to be said for 
increased Western, co-operation 
with Oman. To someone in the 
industrialised world it seems 
orderly and efficient with well- 
run. British-led- security forces 
and expatriate-run police. It has 
come through the -past turbu- 
lent year in the Arabian 
' peninsula after suffering fewer 
tremors than any other State, 
except Qatar, - and despite the 
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overthrow of the Shah of Iran, 
on whom it depended for mili- 
tary protection and as a counter- 
weight -to the Arab world. 

It has the benefit of oil 
revenue which is roughly suffi- 
cient for its needs, but is not 
so large as to lead to the 
colossal waste and mis-alloca- 
tion of resources of some of its 
neighbours. Omanis are bright, 
usually keen learners and 
endearingly frank in their 
opinions. 

In the past nine-and-a-half 
years. Sultan Qaboos bin Said, 
now 38, has dramatically com- 
pleted the process of bringing 
Oman into the 20th century 
began, perhaps againri his will, 
under his father Sultan Said bin 
Tairmur. The writ of the A1 bu 
Said dynasty, which has ruled 
the country since 1744, ran for 
most of this century only in the 
area around Muscat the capital, 
and the Batinah plan to the 
west 

Soda! changes . 

The villages of the moun- 
tainous interior were effectively 
in the control of competing 
tribes owing a greater or lesser 
degree of allegiance to an Imam 
or spiritual leader. . It was 
Sultan Said who, with the help 
of the British and the begin- 
nings of a modern army, 
suppressed and destroyed the 
Imam ate in the late 1950s. 

But Said was frightened by 
the social changes that , educa- 
tion and economic development 
might bring, and Omanis were 
mired in disease and ignorance 
Until 1970 when, three years 
after government penury ended 
with the start ' of oil exports, 
Sultan Said was overthrown by 
his son Sultan Qaboos, hitherto 
kept in seclusion in the southern 
province of Dhofar. 

The fast . development of 
roads, education'' and ..health 


facilities under Sultan Qaboos 
has transformed the country, 
and among other things 
decisively extended the Govern- 
ment's control over the hinter- 
land, reducing the importance 
of the paramount sheikhs and 
achieving a degree of control 
and unity in a fundamentally 
tribal cdimtry which is the envy 
of Arab states, such as North 
. Yemen, where this has not been 
achieved. 

Another, success was the 
ultimately successful prosecu- 
tion of the war in Dhofar, 
against the Communist-backed 
Popular Front for the Libera- 
tion of ; Oman guerrillas by 
1976, with the help of Britain, 
Iran, Jordan and other states; 
in the process developing the 
.armed forces into probably the 
most efficient in Arabia. 

Sultan Qaboos’s accession was 
followed by the return of 
thousands of the more qualified 
Omanis from exile and work 
abroad, and exiles from Zanzi- 
bar, forbidden entry by Sultan 
Said,, were allowed in. Oman 
has enjoyed something of a 
renaissance in the past decade 
after a century- of stagnation. 

Why then should this appar- 
ently admirable country be a 
source of concern both in the 
West and among sympathetic 
Arab states? 

Partly, it is because the fall 
of the Shah has made Western 
analysts more sceptical in 
assessing the political stability 
of developing countries, particu- 
larly those which seem superfi- 
cially. pleasing to the Western 
eye. 

Though Oman has a far 
smaller population (probably 
not more than 850,000) and a 
ruler who takes Islamic sensibi- 
lities seriously,' the sultanate 
also has some of the elements 
of modernisation arid some of 
the trappings- •'ofi.majesty that 


were in part the undoing of the 
Shah. 

The other reason is that the 
British Government, source of 
much of the concern, is heavily 
involved in Oman through the 
presence of about 140 seconded 
officers and NCOs running the 
armed forces; and through the 
presence of British officers and 
Government officials who are 
there on private contract over 
whom Britain has no control. So 
Britain fears being exposed to 
embarrassment or worse if any- 
thing goes wrong in Oman, yet 
it has little power to influence 
events on the ground. 

The first area of concern is 
economic. Development fuelled 
by oil revenue has completely 
transformed life for Omanis in 
the past ten years. Recently, 
more oil has been found in the 
south which, together with the 
doubling of the oil price in 1979, 
means that Oman is assured of a 
substantial income for several 
years to come .(previously it 
seemed likely that oil produc- 
tion was set on a constantly 
declining path from 1976 
onwards). 

New projects 

While the fast development 
of the economy up to 1976 bene- 
fited people enormously, it also 
dislocated the old economic 
structure of the country, the 
relationship between coast and 
interior and, in many places, 
the delicate water distribution 
system of the mountains, in 
ways whose full social effects 
have probably yet to be felt. 

Since 1976, a combination of 
financial prudence and govern- 
ment disorganisation have 
slowed down the rate at which 
new projects are commenced, 
cansing stagnation,, or recession 
and leaving many small gaps in 
the infrastructure still to be 
filled.; Prosperity has tended to 
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The modem palace of Sultan Qaboos stands beneath the 16th century 
Mirani fort in the capital , Muscat 


be concentrated in the capital 
area around Muscat, the politi- 
cally sensitive Dhofar province 
and the Batina coast, rather 
than in the interior and the 
strategic Mas an dam peninsula. 
These areas have suffered 
heavy emigration, either to 
the capital area or across the 
border to the much richer 
United Arab Emirates. 

Oman has potential alter- 
natives to oil to develop— agri- 
culture, fishing, copper mining 
and. perhaps, industry — but 
relatively little has so far been 
done to stimulate these success- 
fully or even to get projects 
going. 

All oil states face enormous 
problems in developing viable 
alternatives, and there are nag- 
ging doubts about future water 
supplies, as there are elsewhere 
in the Middle East, but there 
is a suspicion that Oman does 
not take these problems 
seriously enough, in view of 
relatively short life expectancy 
of its oilfields. There' is a lack 
of co-ordination in Government 
between ministries and lack of 
impetus from above— something 
which Is not lacking in the 
defence establishment, which 


still accounts for nearly half 
actual Government spending. 

Resentment at disappointment 
for economic reasons could, 
despite the new oil wealth in 
the pipeline, become a political 
issue. Sultan Qaboos is 
undoubtedly popular and many 
Omanis enjoy basking in the 
aura that the officially 
encouraged cult of his 
personality has created, and 
instead direct their resent- 
ment against some of his senior 
ministers and advisers, or 
against the expatriates. 

There is no forum for the 
expression of popular opinion, 
whether a formal assembly or 
a system of informal assemblies, 
the Tnajoiis, known elsewhere in 
the Gulf where almost anyone 
can come to put his point of 
view. 

Instead the Government relies 
almost totally on the reporting 
of the different arms of govern- 
ment— the walis or provincial 
governors, the police, the army 
and the intelligence service — to 
gauge public opinion, and thus 
places heavy trust on 
those officials’ reliability and 
efficiency. All lines of 
communication lead to the 
Sultan, who is Prime Minister, 
Minister of Defence and 
Foreign Minister as well. 

Sultan Qaboos. in a conversa- 
tion with the Financial Times, 


argued that the system is 
sound, and it is clear that he is 
fully aware of what goes on. 
Bfajalw. he argues with much 
justification, are an inefficient 
and time-wasting way of 
running a modern state. 

Though he is sometimes 
criticised for seeing too few 
people and spending too long in 
Salalah. the capital of Dhofar, 
he argues that he sees his 
subjects almost constantly, 
makes long tours often to very 
remote places, and does not 
give Salalah a disproportionate 
amount of his time. 

Terrorist groups 

There seems little doubt that 
since the fall of the Shah. 
Saltan Qaboos, who is without 
an heir, has given greater 
attention to being accessible to 
his people. But it is not dear 
why Oman should not have a 
consultative assembly represent- 
ing all the main groups of the 
country, unless it is argued that 
Omanis would consider it a 
sham. 

However, those who believe 
that there is a strong internal 
threat to the Sultan’s rule can 
rarely point to any group likely 
at present to succeed in over- 
throwing it A greater danger 
is of creeping subversion by 
terrorist groups such as the 
South Yemen-backed Popular 


Front for the Liberation of 
Oman or Palestinians, who 
could by terrorist activities 
erode Omani society’s self-con- 
fidence and expose the weak- 
nesses that oil wealth has 
brought. Whether this happens 
depends rather less on Omari's 
highly protective security forces 
than on the stability and 
security of Oman's neighbours. 

For all its orderliness, Oman 
is a slender force to be a major 
instrument of Western policy. 
Its support for President Sadat's 
peace treaty with Israel has 
partially isolated it From other 
Arab States. Its population' 
is small and, for the most part, 
still inexperienced, and much, 
that is impressive about Oman 
is due to the fact that the Gov- 
ernment is prepared to employ 
expatriate; in key positions. 
Their gradual replacement by 
Omanis, as more and more 
become qualified, carries its 
own dangers, especially in the 
armed forces. 

This means that even with 
more money the next few years 
will be difficult for Oman. The 
Sultanate faces real external 
dangers and is right to empha- 
sise them, but it would be a pity 
if tbev were allowed to over- 
shadow the need for more 
dynamism in the economy and 
the creation of a less brittle 
political structure. 


MOHSIN HAIDER DARWISH 

Importers, Wholesalers, Commission Agents & Manufacturers 


Tel: 703777 


P.O. BOX 3880, RUWI-OMAN 

Cables: ‘AREEJ MUSCAT’ Telex: MB 3230 LUJAINA 


DIVISION 

AUTOMOTIVE 
Tel: 703777 


ELECTRICAL 
Tel: 703411 
703421 
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FUHNISHERS & OUTFITTERS 
Tel: 701150 


GAS PLANT 
Tel: 701,733 

PLANT 
Tel: 703411 
703421 


RETAIL - 
Tel: 703411 
703421 


storage equipment 
T el: 703411 
703421 


SOLE DISTRIBUTORS FOR 

Ashok Leyland Ltd,. India 
British Ley land Ltd, U.K. 

- Chloride International Ltd-, U.K. 

CintecLuL, UK. 

Ferodo Ltd- U.K. . 

FJLH. (Panelcraft) Ltd- U.K. 

Humanistic Enterprisers, Singapore 
Herbert Lomas Ltd- UJK. 

LAR Automotive Ltd., UK. 

Michetin, France 

Pilcher Greene Ltd., U.K. • 

Spencer Hydraulic Platforms Ltd- UK. 

Bill Switchgear Ltd., UK. 

Egatube Ltd- UJK. 

G & M Power Plant & Co. Ltd., U.K. • • 

M.C3. Lupus Ltd., U.K. 

Pirelli General Cable Works Ltd., U.K. 

Etablisaements de Ju Lien rapt, France 
Denby Tableware Ltd- UJK. 

Gordon Russell Ltd- UJK. 

Milton-Lloyd Associates Ltd- UK. 

British Oxygen Co. Ltd., UK. ' _ 

Japan Engineering Consultants & Exports me- Japan 

A ve ling-Barf o rd Ltd- UK. 

Coventry Climax Ltd-' UK. 

Good enough Pumps Ltd- UK. 

Goodwin Barsby Ltd- U.K. 

Tngersoll-Rand SA-. USA 
Kismet Ltd- UK- . 

O & K Export, Germany - 
Ransomes & Rapier Ltd- U.K. 

Sidchrome, Australia 
Scottorn Trailers Ltd- UK. 

WInget Ltd- UJK. 

Avon Inflatable® Ltd- UK. 

Araritage Shanks Sales Ltd- UK. 

Caravan International Ltd., UK. 

Gharpre Trading, Denmark 
GEC (Lamps & Lighting) Ltd- UK. 

K. D. SheWon & Co. Inc- USA. 

Hosoda Trading Co. Ltd- Japan 

Outboard Marine Belgium N-V- Belgium - ; 

Pioneer Electronic Corporation. Japan 
Servis Domestic Appliances, UK 
Sunroc International, USA' _ ' • 

Triumpb-Adler Vertriebs GmbH, W. Germany 
Terrain ar, W. Germany 


Link' 51 Ltd- UK. 
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Associated companies 


CROWN-DARWISH 

eng:. 

(Electrical Eng. & Contracting) 
P.O. Box 3729, RUWI . . . 
Sultanate of Oman. 

Tel: 702377 

Telex: MB 3230 LUJAINA 
Cable: CROWD AR . 


DARWISH-AST 
CONSTRUCTION CO. 
P.O. Box 223, Muscat 
Sultanate of Oman 
Tel: 702377 

Telex: MB 323S DARAST 
Cable:. DARAST 


ALDARWISH & 
ALMASHANI 
TRADING & 
CONTRACTING CO. 
P.O. Box 8289. Salalah 
Sultanate of Oman 
Tel: 461684 

Telex: MB 7673 MU5DAR 
Cable: MUSDAR 


DAR WISH-CAPER NEILL 
INTL. 

Designers. Fabricators & 
Erectors of Process Plants 
P.O. Box 3S80. Ruwi 
Sultanate of Oman 
Tel: 703777 

Telex: MB 3230 LUJAINA 
Cable: DARCAP 
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The way to look at the 
Middle East is through BCC 

The Bank of Credit and Commerce group now has 95 offices 
in the Middle East and 45 in the United Kingdom- a fact 
which makes it particularly well equipped to help in business 
dealings between the two areas. The Groups capital funds 
stand at over US $220 million, total assets exceed US $3.6 
billion and it has offices in 40 countries. 

Whatever your international banking needs, a talk to your 
local BCC manager would be very useful Speed, efficiency? 
and your convenience are what count at BCC. Contact us at 
any of our offices, or at the following addresses: 

Regional office for Middle East 

O l'A.E.-Abu Dhabi P.O.Box No. 2622 
Telephone: 21600 Telex: 2290 BCCI EM 
Mam Office for 12 brandies in Oman 

O Motrah - P.O. Box No. 840 

Telephone: 734400 Telex: 3317 BCQMCT MR 

Bank of Credit and Commerce 

T\TTED \TATTO\TA T UWfSDKINGDOM WAIN OFFICE 100 LEADEN HALL STREET. 

JJN 1 tiKJN Ai iUJNAL London ec*a ?ad. telephone: oksjsw*. telex; ssi *sl 



BY THE end of 1979, Oman had 
doubled Its oil price within 12 
months. The stage appears to 
be set for ending a period of 
economic stagnation and fiscal 
stringency which has lasted for 
three years. .Blit for this to 
happen depends largely on the 
Government starting up projects 
which have been held up by 
bureaucratic delay and, more 
creditably, financial prudence. 

Oman is only a small oil pro- 
ducer— the second smallest in 
the Arabian peninsula with 
297,000 barrels per day output, 
last year. This has to provide 
for a population variously esti- 
mated at between 600,000 and 
S50,0Q0, whose contribution to 
gross domestic product in the 
form of agriculture, fis h i n g and 
other economic activities is 
overshadowed by the oil sector. 

Oil alone has not been enough 
to meet Oman's financial needs, 
at least until the middle of 
1979. In the past few years, 
grants and soft loans from other 
Arab countries-r-not all ■ of 
which materialised when expec- 
ted — have played a big part in 
the Government's budget cal- 
culations and helped correct the 
endemic current account bal- 
ance of payments deficit 

The spectacular on price in- 
crease of 2973-74 when revenues 
quadrupled accelerated mightily 
a surge of development 
spending which effectively com- 
pleted the basic opening up and 
modernising of the country set 
in train when Sultan Qaboos 
came to power in 1970. But the 
1974 revenue increase led to 
alarming overspending — in that 
year the Government spent 
twice what it had intended — 
and the Sultanate had to resort 
to borrowing internationally on 
commercial terms to meet the 
official deficit. 

The boom, which was accom- 
panied by high inflation rates, 
had been brought under control 
by 1976 when the almost inevit- 
able recession. began to bite and 
growth of the money supply 
slowed drastically. But, by that 
time the Government had 
created the institutions, such as 
a central bank, and procedure 
for vetting tenders whose earlier 
absence had allowed the over- 
spending to take place. Zt also 
presented a plan for 1976-80 
which faced up to the fact that 
oil production (which reached a 
peak in December 1975) was 
declining, and that Oman must 
diversify its economy. 


The economy of an all state 
such as Oman depends on the 
Government pumping money 
into it, but Government spend- 
ing fett from KO 574m In 1976 
to RO 524m in 1977 and then 
rose to BO 560m in 1978— -still a 
decline in real terms. Part of 
the reason was that actual 
revenues fell in 1978: oil receipts 
dropped because of lower .out- 
put (from 365,000 b/d in 1976' 
to 314,000 b/d in 1078) and 
because of the implementation 
of a new revenue/profit formula 
with Petroleum Development 
(Oman), the main oQ company, 
to encourage it to develop the 
southern oilfields which will 
boost oil production to 
360,000 b/d at least until 1984. 

This formula brought the 
Government smaller revenue 
per barrel The Sow of grants 
—mainly from Abu Dhabi and 
Saudi Arabia — was erra tic. 
Funds which the Government 
optimistically put in the budget 
as committed did not materialise 
■ and, in 1978, receipts from this 
source were only RO 6.7m, 
against RO 92.7m in 1977. 

Chary attitude 

■ These two factors were the 
cause of a fairly chary attitu de 
to spending by the Ministry of 
Finance. But another reason 
for the steady decline in the 
level of development spending 
from 1976 to 1978, affecting all 
sectors except oil,, was a series 
of delays in commencing pro- 
jects. In part, this was due to 
more rigorous vetting of tenders 
and closer study of projects’ 
viability' which should have re- 
duced costs. 

The new trend was towards 
' smaller schemes — a rural road 
here, a better school building 
there — to fill gaps in the 
infrastructure. But such pro- 
jects have tended not to get off 
the drawing board, as a result 
of inertia in many ministries, 
bureaucratic obstruction and 
lack of firm direction from the 
top. Productive projects, such 
as a proposed cement plant in 
the capital area, a copper smelt- 
ing scheme at Sohar and other 
smaller projects also failed to 
get started as a result of a com- 
plicated interaction of muddle, 
vested interests and caution. 
Actual capital spending in the 
non-oil sector in 1978 was only 
BO 89m — half what it bad been 
in 1976 in money terms and even 
less in real terms. 


Naturally, - the private sector 
also cut its spending, : partly 
resecting the lack “ of ' official 
spending and partly its reduced ' 
income as a result of housing 
vacancies and falling rents Xh . 
1978, imports went .down in 
volume — but price rises took 
the import biU higher — while 
the expatriate labour toe [prob- 
ably declined. Construction was 
in the doldrums as projects were 
completed and new ones; failed 
to materialise. 

Only the defence^ sector ' 
maintained its reputation as a 
big and effective Spender in 1 

1978. While civil spending out- 
side the oil sector came to only 
63 per cent of the amount 
budgeted — partly because-' of 
economies, but mainly because 
of failure to get projects under- 
way— defence spending nfet its 
budgeted target of 230.265m 
. exactly. Thanks to the failure 
of the dvil . authorities to meet 
their budget, defence accounted 
for some 48 per cent of total 
spending: Between ”2975 and 
1978 defence spending has 
made up between 45 and 50 per 
cent of the total. . .. 

This was the background 
against which the Government 
forecast another budget deficit 
of HJ20m for 1979 (omitting 
committed loans and repayment 
of loans). But as the year went 
on. the price of Oman's oil was 
raised seven times. The Govern- 
ment also cut credit on . oil 
shipments from GO to SO- days 
and so obtained payment for 13 
months- oil supplies during the 
year. Incremental revenue for 
oil cannot have amounted to 
much less than R0200m during 
the year, as against the original 
anticipated oil revenue of 
R0.480m. 

' By October, file Government 
was anticipating total revenue 
of about R0-820m, according to 
Mr. Mohammed Musa, Under- 
secretary at the Ministry' of 
Finance. A 3150m loan arranged 
in July turned out to be barely 
necessary. 

The Government stepped up 
its recurrent spending to match 
the new revenue, giving all its 
employees a 10 per cent pay 
rise backdated to January 1, 

1979, providing them with 
allowances to pay fur elec- 
tricity, and it accelerated pay- 
ments to those qualified, for 
social security benefits. 

Despite the extra impetus 
given to development spending 
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the government anticipated- a 
surplus for the • year : with 
ministries not expected to spend;' 
afl their increased allocations. 

But, during 1979, a laiger 
number of projects- began 
getting underway, including 
developments 'in . tha' long : 
neglected Masandam peninsula, 
while roads m Dhofar began 
going out to -tender: The con- 
tract for the important Nizwa- 
Thamarit north-south road went - 
to Consolidated ; ; ;.Constru ction- 
Intematlonal . 

-• There ; appeared -to be some " 
movement ■ en -- the . copper 
scheme,. while liie Government 
dusted, down- plana fbr an oil., 
refinery, and decided in 
principle, to go' ahead with it, 
while studies of a direct redno: 
tiomgteel plant were announced^ 

'Althou^L--- thb '1980' budget, 
has not- been published (the. 
-1979 . budget : did- not appear; 
until late March), it should 


..-show'a near doubling of :fhe' ail 
revenue, even though oatpirt is 
.'Hkelytp decline inthe first nine 
months of the year before pick- 
. tag up' -again later as the hew 
DfcofaroQfields come oh Stream. 
\ The revenue prospectsfor the 
Soltanate.jook good at I east Tor 
.the next lew " years, with bigfa 
" prices and.' production which 
'icoxild well tarn out tojae higher 
than the conservative. forecasts. 

. Whether 1980 turns ;outio te n 

- ypaf hf major expaisioir fortiie 

■ Omani econpmy^de pends' heavily 
',op the- Government loosening 
-the: constraints- oil t spending 
; without letting it ■ slip out. of 
hand. Ah'; increase in defence 
. amending looks almost certain 
' with • new "purchases scheduled. 

' But the -. gaps , in the ; infra- 
structure stiH have to . be filled 
mid tire long-heraldeil diyOTSt-? 
fication of 'the -economy ciway 
-#om,oil. has.yet to/j>e started. 

• V: - ’ James Buxton 
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UNION BANK 
OF OMAN (o.s.c.) 


ESTD. 1976 


Main Branch : P.O. BOX 4565, RUWI, MUSCAT 

(Sultanate of Oman) 

C.R. No. 3540 Telex: 3434 MB MUSCAT Phone: 734611/2/31 4 
Telegraphic' Address : ETEHADBANK 

AUTHORISED CAPITAL R.O. 2,000,000 

The Bank is an Omani venture, with Share Holders including 
distinguished personalities, prominent bankers, and businessmen 
from the Sultanate of Oman, Kuwait and other Arab States. 

CORRESPONDENTS THROUGHOUT THE WORLD 


GATEWAY TO THE GULF 
MINA QABOOS 
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CONGRATULATIONS TO H.M. 
SULTAN QABOOS BIN SAID AND 
THE PEOPLE OF OMAN ON THE 
OCCASION OF THE 9th NATIONAL 
DAY CELEBRATIONS 



For information t 
The General Manager 
Port Services Corporation Ltd. 
P.O. Box 133 

MUSCAT, Sultanate of Oman 

Tei ; 772191 

Telex : 3203 MB Muscat 



THE PROSPECTS for Oman’s 
oil industry, on which the 
country almost totally depends, 
have been looking much more 
healthy lately. A series of small 
but useful discoveries will soon 
reverse the decline in the 
country’s oil production, while 
the doubling of the official oil 
price over the past year will, 
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fields which would otherwise 
have been only marginal. 

In 1977 Oman’s oil prospects 
looked sombre. Oil production 
by the Shell-managed Petroleum 
Development (Oman) was drop- 
ping, only 10 years after it 
began, having reached a -peak 
of 386,000 b/d in December, 
1975. By 1981, unless an inten- 
sive secondary recovery pro- 
gramme were successful, it 
would be down to about 
220,000 b/d. 

Plans were being made to 
exploit two new fields in 
Dhofar at M annul and Amal, 
but the oil there was heavy, 
viscous and sulphurous, and the 
government had had to agree a 
special revenue formula with. 
PD(O), of which it owned 
60 per cent, to make it worth 
its. while to develop them. 

Then, in 1978, PD(O) had a 
great run of successes with its 


tag a strmg ox smau anu 
medium sized fields containing 
better quality oil: out of 15 
holes drilled that year only one 
was dry and two others were 
disappointing. -The Qahlra dis- 
covery was of 30 degree API 
crude and - one at Birba 33 
degrees. The success rate has 
been so high that the oil com- 
pany is now sure of making 
more discoveries. 


has taken place, it has emerged 
that the township is built over 
the oilfield. 

Some 830m is going on a 
450 km pipeline to link the 
string of new fields into the 
existing pipeline system at Qarn 
Alam and then to the .coast . At 
one point it was intended' to 
pipe the oil down to the Arabian 
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further east but ' the security 
risks involved as well as tech- 
nical problems persuaded Sultan 
Qaboos to pipe all the oil to 
PD(0)’s terminal at Mina al 
Fahal near Muscat Cable and 
Wireless is building . a solar 
powered telecommunications 
system for the pipeline. 

Some of the new fields are 
expected to be on stream by the 
end of- this year,' bringing 
Oman's output back to about 
350,000' b/d. Last year it 
averaged about 297,000 b/d, 
compared to 314^00 b/d- in 1978. 
PD(O) expects to hold produc- 
tion at or slightly above 350,000 
b/d at least until 1984. 

But PD(O) 1 b taking V 
characteristically cautious view 
of the prospects for output from 
the southern - fields, pointing out 
that the geological stru c ture is 
complex, that each field is 
different and that in some fields 


hooked into the existing pipe- 
line system. : .Initially, it iS T 
expected to yield about 12,000 
b/d of . 42 degree API light 
crucfe. 

Just as the- increase . in -the 
oil .price this year has ' made 
PD(O) drill structures where it 
would previously not have 


have maintained or even 
stepped up their interest. ; , 
Gulf has taken' over as 
operator on the flnd ; of gas 
which was made by Quintana at 
Sin sin a, near Buraimi, in-1978. 
Though > a . confirmatory- well 
proved dry, thus . limiting the 
size of the discovery, Oman still 
hopes it may sen 125y0Q0 cubic 
feet per day to Dubai for use in 
its aluminium smelter. This 
would involve; running a pipe- 
line across the UAE border. But 
Dubai is- . now pinning some 
iiopek on discovering-, gas. in the 
deep.Khuff zone offshore and so 
becoming self-sufficient- -For 
the moment, the. Sinama wells 
are sealed* awaiting develop. . 
meats. 


Big expansion 


Now, PD(O) is engaged in an 
enormous operation both to find 
more oil and to bring the 
southern oilfields onstream. 
The number of drilling strings 
operating has gone up from four 
to seven and the company it 
now spending about 31.5m a day, 
including recurrent spending. 
Capital expenditure is expected 
to go up from 8311m in 1979 
to $412m in 1980. 

The whole operation has 
meant a big expansion of 
PD(0)’s operations which the 
company has been able to meet 
without too much strain. The 
distances involved are 
enormous, while trucks carrying 
heavy material take up to a 
week to reach the new -oilfields 
from Muscat. At Mannul a 
permanent new township has 
been built in. the desert with a 
high standard of accommodation 
and catering. The township was 
built by Wimpey and designed 
by Turner Wright and partners 
from the UK, As more drilling 
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will be needed to obtain the oiL 
FD(O) is a-gsiiTumg that only 5. 
per cent of the. 2bn barrels of 
oil found' in the Mannul field 
will . be recoverable, which 
implies that output will drop 
steeply quite, rapidly. 

A reasonable man might 
conclude that Oman is likely to 
be producing rather more ofl. in 
the mid-1980s... than is forecast 
and to maintain output fbr 
longer, though the size: of the 
fields and the . ' . geological . 
st r u ct ur e of. . the - country 
virtually ensure that- Oman will 
□ever-tfe a producer, on the scale 
of Saudi Arabia: 

Part of the ' oil . company's 
large spending is gijing on the 
secondary recovery 'programme 
to sustain .output ' from the 
northern oilfields. Some flOpm 
is being .spent on r iHe’ Lekh wair 
field alone: ' . ' ‘ ; 

In some of .the fields, output 
will remain static and: in others, 
the feline, will beslowed dcrwn* 
so that PD(O) jiow nkpects to- 
be producing : some 227,090 b/d 
from the; northero oilfields in 
1984 — against- earlier 4 gloomy 
forecasts that output would be 
below 200,000 b/d. by then. By 
then, the southern fields-.-wlil be 
producing about 140,000 b/d. 

In due -course, ED(O)' should 
cease, to .be the; only producing 
oil company : to 70man when a 

small find - "by :Hf- Aquitaine 
Sumitomo , and : Wntershall . at 
Sahmah -in the' south vest is: 


Breached ceiling 

Ai consortium of Elf, Gulf and 
Guff .Oil,' with Elf .the operator, ' 
has so far (Tismvprwi nnlv 


cession: off; tire' - MafcandanT 
peninsula. BP ig tie operator 
- in 1 the rest' of Dhofar on behalf 
of a - consortium including 
D emln e x, Agip and Hispanoil. 

■^Last year saw Mr. Ahmad 
Shanfari the Minister of Petaro- 
toton take- an increasingly 
aggressive role in pricing 
Oman's oil, ■culminating in the 

Sultanate going above the then 
OPEC celling of $24 per barrel 
.at. the end of October. Thou^i 
not a member’ of 'OPEC, and 


with: no intention of joixnng.lt, 
Oman has traditionally followed, 
the lead of the more moderate 
states in the cartel . • • .’.r 

During 1979' it. steadily 'raifei 
the price of its 34 degrees API 
: crude from .the $14 ; per' barrel 
imposed from .January t to 
555 from July.l. Then,. in. late 
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ing countries xaised^.tiiefr price 
by 10 per cent, Oman went u p to 
824JSD,. breariung -the ; ceiling 
agreed by OPEC at Gezieva^.in 
Jupe. The juice .andpuncedvat 
the" end of the year— and bsfcfc- 
dated ' to ' December^ -.'-p^vas 
■ $28^0, a sonrewhat more inodest 
increase than had been'expectecL 

■But, . .at lie Lsame; time, "the - 
Ministry qf Petroleum let il^be 
known .that, it intended xe vising 
Its oil sales airaagentent* and 
selling its own 'equity -crudfe— 
some 167^)00 ; b/dr^ta- : r 4he 
highest bitfder or i.'ft'irididffily 
haisis, and “ nothing . 
a barrel" would be considered. 
In the event, 

of Omani crude, - of- Mddot the 
biggest is Shell bad tiieir con- 
tracts extended ' for : another 
month:. and wg: doe -{a^fse&d^ 
negotiating team out tOrthe Sul- 
tanate latef this, month 
fi n a l ise ~ arrangements, for 1 

vpjrr’i! 


bren T dropped or' poss- 

pon^i. . , : . ; " - ,: - 


A new pipeline brin gfpg -^ 
listed gas^frbm PD<e>^-^ 
to the ^apital area caree Jp 
operation in May STS mid g 
now 'powers 'tbe power- “statii 
*nd .desalination:- ^ plant 
Ghubra;.. 'A spur ihw .is ior:} 

mutt- -up -.tiie-roasttaJSdh 

^hper-p^ojeet^; 

be buut. - . . i rt 
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in the post. 1 vine years , Ihe 39-year-old Sultan of 
Oman, Sultan Qaboos bin- SaicL has achieved dramatic 
changes to bring his country into the 20th century 


Oman's oil production is smaller than that of other Gulf states and plans are 
proposed for developing industry and non-oil assets. . Above: a ship refuelling 

. at Port Qaboos, Muscat 


With a modern outboard motor fitted to his traditionally-designed boat, an Omani 
fisherman sets out for art evening catch. Fish resources are abundant along 

Oman’s 1,700 km coastline 


Moves to develop non-oil assets 


OMAN HAS had a ■ reprieve 
from the once impending de- 
cline in its oil production which 
made its medium-term econo- 
mic' prospects so gloomy in the 
mid-1970s. The new oilfields in 
Dhofar, while on a tiny scale 
by comparison with most of 
those in other Gulf states. wiH 
boost production at least for a 
time. Recent price rises have 
made Oman’s oil reserves far 
more valuable, and, according 
to Mr. Qais Zawawi, Minister 
of State for Foreign Affairs, 
given the government the idea 
of reducing daily output to 
make them last longer. 

Yet while Oman will cer- 
tainly be producing oil at the 
end of the century, the geolo- 
gical structure of the country 
suggests that it will never find 
reserves en the scale of Saudi 
Arabia or Abu Dhabi. Oman 
faced up to the prospect of a 
decline in oil revenue when it 
drew up the 1976-80 develop- 
ment plan which envisaged 
building up production by the 
non-oil sector of the . economy. 

The plan proposed developing 
such non-oil assets as Oman 
has: agriculture, on which the 
economy of the interior and the 
‘Batina coast was formerly 
based; fishing, in waters known 
to be rich in marine life: 
industry, to meet local demand; 
and mining, starting with the 
development of copper reserves 


in the north west. Oman 
appears to be better endowed 
for diversification than the 
small sandy states of the Gulf. 

Diversification in an oil state 
is dauhtlngly difficult. Such 
states do not have economic 
assets which could produce 
revenue on the scale of what 
they have earned from oil; the 
coming of oil wealth has 
usually altered beyond recovery 
the social and economic struc- 
ture of the country, so that 
there is no going back to the 
former way of life based on old 
sources of income: -urban popu- 
lations swell: manual work is 
considered undignified; and 
welfare systems make people 
pensioners of the State, destroy 
their self reliance and break 
down existing co-operative 
systems of self help. 

. Labour force 

The development of new 
economic fields, such as 
industry, is usually thwarted by 
the fact that the indigenous 
labour force is too inexperi- 
enced. too small or too idle to 
staff the new enterprises, while 
the domestic market is too small 
to sustain them, and export 
markets, cannot . be served 
economically because of high 
production costs. 

All these problems can be 
found to a greater or lesser 


degree in Oman: but one of the 
main reasons why. by 1980, the 
last year of the five-year plan, 
relatively few • projects in it 
have yet got underway is the 
lack of impetus provided by the 
government itself, reflected in 
the spending figures on develop- 
ment. There are two other 
important hindrances to devel- 
opment in Oman: the shortage 
of manpower and uncertainty 
. about reserves of water. • 

Other articles in this survey 
look at how* much has been 
achieved and what remains to 
be done in different sectors of 
the economy. The problems of 
re-instating agriculture as . a 
major income-earner and im- 
port-saver ate due in large part 
to the migration of manpower 
to the cities and to the United 
Arab Emirates; fishing has not 
"yet lived up to its potential, 
even though, as in agriculture. 
Omanis are quick to adopt new 
techniques if they think them 
worthwhile; emigration plays an 
important part here too. 

Industry and mining liave so 
far had chequered histories. 
Though a few projects, such as 
the flour mill, were begun about 
the middle of the decade, a 
great weakness of that period 
was the Government’s failure to 
push ahead with projects for 
making raw materials for the 
construction industry, including 
cement, which would have me! 


BASIC STATISTICS 

Area (sq. miles)' 

82,000 

Population 

840,000 

GNP 

RO 72 7 Jin 

Per caput 

RO 898.64 

Trade (1978) 

Imports 

RO 327.2m 

Exports 

. RO 522.3m 

Imports from UK 

£ 125.7m 

Exports to UK 

£4L9m 

Currency: 

Omani rial; 

£l=RO 0.783 


some of the needs of the Con- 
struction boom both in Oman 
and its neighbours, such as 
the UAE. 

As it Is. Oman’s cement plant, 
which could have been produc- 
ing by 1976, is not due to start 
production until 1982 and 
though half the output will - be 
taken by Kuwait it is not dear 
whether local consumption will 
account for the remainder since 
Oman — and the rest of the 
Lower Gulf — has already passed 
through a construction boom of 
a kind that only occurs once In 
a generation. The same applies 
to the smaller industrial pro- 
jects in the construction 
materials field and makes ques- 
tionable the concept of a steel. 


re-rolling mill now being 
studied. Nor is it certain that 
Omanis would wish to work in 
these plants, in which ease they 
would be providing employment 
to foreigners. 

The same considerations 
probably apply to the copper 
project, which officials in Oman 
do not expect to be lucrative 
and which is being embarked 
on because it is unquestionably 
diversification, because it will 
develop north-western Oman 
and because cheap finance is 
available. The oil refinery, now 
to be built, makes sense for 
security reasons. 

Several themes emerge from 
these experiences. The first is 
the manpower shortage, caused 
by the great weatth that has 
been created in the capital area 
of Oman and the even greater 
wealth of the UAE. across the 
border. Its effects are detailed 
in individual articles. 

Secondly, while some minis- 
tries have reasonably dynamic 
direction and have scored some 
solid achievements, especially in 
the building up of social ser- 
vices. others are less effectively 
led and their ministers and civil 
servants lack the drive to push 
through projects against bureau- 
cratic obstruction in an 
atmosphere that requires having 
the ear of the Sultan at the 
right moment. 

The Sultan, as Prime Minister, 


may not always be firm enough 
in breaking the logjams that 
detain projects and reconciling 
competing ministries. Frequent 
ministerial reshuffles often 
result in officials moving with 
their ministers and in the pro- 
cess repons and feasibility 
studies often get lost. 


Relationships 


A third theme is the uneasy 
relationship which often exists 
between Omanis and their ex- 
patriate advisers, European, 
Arab or from the Indian sub- 
continent. Omanis accept that 
they need expatriate assistance 
in running the economy, but 
they can easily be offended by 
what they see as the busy-body 
attitude of many expatriates 
who imply that they know best 
what the country needs. This 
problem stems from fundament- 
ally different attitudes from de- 
velopment bptween Omanis and 
their advisers. The story of 
development in Oman has often 
been bedevilled by poor rela- 
tions between different groups 
of expatriates. 

The most. important resource 
Oman has is water. Though it 
appears to be more abundant in 
Oman than it is in most other 
Arabian states, it is still in 
relatively short supply since 
rainfall is low and irregular 
and such reserves of fossil water 


as have been found— mainly in 
the course of drilling for oil — 
are usually saline and hot and 
far from where water is needed. 
Yet, without a full hydrological 
survey of the country having 
been completed — though several 
have been started — water con- 
sumption has risen enormously 
in the past ten years. 

The .falaj system of convey- 
ing groundwater at the foot of 
mountains to village irrigation 
systems has. in places, decayed 
or been undermined hy drilling 
wells; while the wells drilled 
for agriculture, gardens and 
swimming pools on the Batina 
coast have encouraged the in- 
cursion of salinity from the sea. 

Several different government 
organisations are effectively 
competing for water supplies 
without co-operating: one con- 
sultant identified ten different 
agencies within eight ministries 
with responsibility for water 
development, conservation and 
use. 

In Dhofar. competitive drill- 
ing for water to meet the needs 
of farming and the population 
of Salalah have been self- 
defeating for both parties. Over- 
irrigation, especially on experi- 
mental farms, is considered to 
be a common fault, while the 
Ministry of Defence is a big— 
and indiscriminate — user of 
water. 

A scheme has been drawn up 


for catching flood water at the 
bases of the mountains before it 
flows into the sea and for 
improving the efficiency of the 
falaj system by making it less 
leaky, but so far nothing has 
gone abead- In part, this Is 
because ministries lack funds 
for projects which are not being 
accorded high enough national 
priority", in pari, there is reluct- 
ance to do anything to the falaj 
which may further upset the 
already shaky social structure of 
village life. 

But drilling wells on the 
Batina coast has now been ban- 
ned and a committee on water 
resources, under the chairman- 
ship of Sultan Qaboos. is to be 
set up to co-ordinate policy on 
water. With sufficient power 
and forcefulness it could prove 
effective. 

The increased oil revenues 
that Oman is now receiving also 
remove the financial constraints 
on proceeding with the badly- 
needed diversification of the 
economy. It may be that the 
institutions of government, 
which have grown fast in the 
past decade, need further 
rationalisation to make this 
policy work. If diversification 
falters, the end of the oil era 
could leave Oman poorer than 
it was before it began. 


Worldwide expertise 
in the service of Oman 


The expertise that Tayior Woodrow teamworkers have gained on 
a wide range of building and engineering projects throughout the 
world is now an important resource in the development of Oman. 

Taylor Wood row-To we 1 1 teamworkers have been successfu lly 
associated with the Sultanate of Oman for ten years. In that time we 
have used our experience and expertise from other continents to 
initiate and complete many major projects which help to provide a 
better, fuller and more rewarding life for the people of Omart- 

We’re proud of our contribution to the development of the 
country and look forward to continuing teamwork ventures during 
the 1980’s. - 
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Mechanical Engineering 




Civil Engineering 
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TAYLOR WOODROW -TO WELL 

EXPERIENCE EXPERTISE AND TEAMWORK. 


In Oman Diease contort: Alan Winfield, . Tn London, please contort: John Bevan, 

Taylor Wq^odrow-Towell Co. , (L.L.C.), PO Box 253, Taylor Woodrow International Ltd., Western House, 

M^lcrt^ifanaee of Oman. Telephone: Muttrah 704866. Western Avenue, London W5 1EU. Telephone: 01-997 6641. 


Telex: 3224 MB. 


Telex: 23503. 
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Tomai^f 

construction companies 

the Middle East is 



1b us it’s home. 


C. A.T has been a Middle East company 
for 36 years. It gives us an enormous 
advantage over construction companies 
notsofamiliarwith this vital area. 

Thesameistruein Nigeria, where we've 
been in business nowfor over 20 years. 

We've had more time to getto knowthe local terrain. 
We've had more time, too, to build up an enviable track 
record for punctual completion of turnkey and other 
projects. 

Awide technical capability plus unrivalled local know- 
how-ifsa winning combination. 



V? 


P.O. Box 11—1 036, Beirut Lebanon. Telex CAT 2061 6 LE 
P.O. Box 338, Al-Khobar, Saudi Arabia. Telex: 67029 
RO. Box 1244, Lagos, Nigeria. Cables: MOTHERCAT LAGOS 
Cycat Co. Ltd. RO. Box 1 686, Limassol, Cyprus. Telex: 3169 
Eurocat 27 rue Galilee, 751 1 6 Paris, France. Telex: 61 2320 
c/o Incotes, 1 Gt. Cumberland Place, London W1H 7AL. Telex: 21128 


Civil Engineering * Building * Pipelines * Mechanical and Electrical Construction 


^Seller go Gulf Air... 



...they knowthe way” 

We know the way modem business demands a direct daily link between the 
United Kingdom and the Gulf, with immediate onward connections 
throughout the area Thats why we scheduled two luxurious TriStar flights daily 
from London at convenient times, to link up with our comprehensive Intra Gulf network. 

We know the way regular travellers appreciate our roomy seating and unique 
Golden fialcon Service With superbintemationaff catering, plus fine French wine, . 
full length movies and audio entertainment, all with the compliments of Gulf Air. 
Better go Gulf Air, twice daily from London to the Gulf. 

gJil Iffy* 

t Gulf Airis a member of la Confrerie de la Chain? des Roiisseurs’- BsttBT QO HE A IB 
one dthe world’s oldest and most famous gastronomical societies. Wlr Aral 

ABU DHABI AMMAN AMSTERDAM BAGHDAD BAHRAIN BANGKOK BEIRUT BOMBAY CAIRO DHAHRAN DOHA DUBAI HONGKONG 
JEDDAH KARACHI KUWAIT LARNACA LONDON MANILA MUSCAT PARIS BASAL KHAIMAH SALALAH SHARJAH SHflfWZ bg»col 
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scope for the West 


OMAN’S INDUSTRIAL ambi- 
tions. remain modest despite the 
Sultanate’s new on discoveries. 

The revenues- generated by the 
new oil finds in Dhofar are 
unlikely to produce a commit- 
ment to industry on the scale of 
Saadi Arabia or Abu -Dhabi. 

Yet Oman is planning to 
embark on a selected range of 
industrial projects in the 1980s 
which offer business potential to 
Western contractors and sup- 
pliers. The most interesting are 
the copper extraction and smelt- 
ing. plant at Sohar. in the north- 
west, the first in Arabia, and 
the 50,000-barrels-a*day refinery 
to be built near the Mina al 
Fahal oil export terminal to 
serve domestic needs for petroL 

These, together with the con- 
tinuing oil' field development 
programme being undertaken by 
Petroleum Development Oman 
(PDO), offer the best opportuni- 
ties to exporters. 

The Oman Mining Company 
was set up in January, 1978, and 
has interests held by the 
Government (75 per cent), Mar- 
shall Oman Exploration of Hous- 
ton (22.5 per cent), and Pros- 
pection Oman (2.5 per cent), 
although the two foreign 
interests are not actively 
involved In the project other 
than as equity participants. 
Opening up of the mines them- 
selves started in June, 1979. 

Presence 

The main reserves are at 
Baida. Arja and Laisail where 
drilling has indicated the 
presence of about 12m tonnes 
of ore. Saudi Arabia has under- 
written about $100m of the cost 
of the project, which was 
originally put at about 35124m, 
as part of a programme of 
bilateral assistance to the Sul- 
tanate. But no contractor has 
yet been appointed to build the 
smelter, which will be powered 
by gas from a spur of the gas 
pipeline from the main oilfields, 
and it will be some years before 
the scheme Is in operation. 

The company aims to refine to 
98 per cent concentrate and is 
prepared to make an initial loss. 
The Government accepts that 
Oman will never become an 
“ Arabian Zambia ” as a copper 


exporter but it sees the. scheme 
as providing diversification 
away from oil financed by cheap 
capital. -It will also open up the 
north-west of Oman with an 
industry, roads and a port for 
. the people of the area. 

The contract for evaluating 
the geological ami m ining 
aspects went to the UK's 
Colder Moffitt and Associates, 
the successor to RTZ Consul- 
tants, a subsidiary of Bio Tinto 
Zina Other design contracts 
went to Cansult of Canada for 
housing, Kilbom Engineering of 
Part aria ■ for the concentrating 
and smelting facilitie s a nd 
Monenco Overseas of the UK for 
power, transmission and desali- 
nation plant. Monenco is 
currently tendering for power 
supplies. 

If the decision to go ahead 
with copper had its roots in the 
idea of developing the north 
west, the rationale behind the 
refinery was more prosaic. The 
Sultanate is acutely aware of 
its dependence bn refined pro-' 
ducts, imported mainly from 
Singapore. A design contract for 
a domestic refinery was awarded 
to Shell International Petroleum 
of the Netherlands in October 
1979. 

A gas pipeline from the 
northern oilfields to the capital 
area built with aid from Arab 
fluids has been open since zztid- 
1978 and is supplying fuel for 
the power and desalination 
station at Gbubrah on the out- 
skirts of the capital. It has 
released the equivalent of 1.000- 
2.000 barrels a day of crude oil 
for export which was previously 
used as fuel. 

The Sultanate Is unlikely, 
however, to embark on gas pro- 
duction for export since what- 
ever reserves exist win be 
needed for oilfield support and 
for domestic industry. The only 
remote possibility is of a signi- 
ficant gas find in the Buraimi 
area near the UAE frontier 
where reserves of gas have been 
found. ~ The cost of developing 
them may inhibit exploitation 
until the late 1980s. 

The Sultanate is looking at 
the feasibility of an iron and 
steel complex based on direct 


The children 
chat to you 
in English 


THE SUCCESS of the Sultan of 
Oman's policy of bringing 
education to the people could 
well be measured in the English 
spoken by children in many 
remote villages. 

They gather quickly, quietly 
and smilingly .around the visitor 
—-the boys in . their long white 
robes, the girls in their 
brilliantly coloured . Omani, 
dresses, silver jewellery 
dangling from their .ears- and 
hair, often carrying a -baby 
brother or sister. > 

"How are' you?" says one 
child. "My mother asks you to. 
come to our house for tea . . . 
w3I you stay long? 

More startling are the con- 
versations about Christmas and 
the birth of Jesus, followed by 
the merits: of Pepsi-Cola. But 
they talk, they make themselves 
understood and want to be 
understood. 

Ten years ago there were 
only three schools with 900 
pupils which had exposed a few . 
thousand privileged children to 
formal education over the years. 
Today, one new school is 
opened, on average, every ten 
days. Over 86,000 students regu- 
larly attend clases in, to 
date, 355 schools. 

-On Saltan Qaboos’s accession 
to power .in 1970, one of the 
first four ministries he created 
was education. Instant educa- 
tion was, and is, the need. But 
construction of sufficient school 
buildings with modern facilities 
will take years. In a much- 
quoted speech, made in the 
early days of his rule, Sultan 
Qaboos said: “ Teach them 
under the shadow of the trees." 
Today, many schools are still in' 
tents, but tiie Government bas 
a programme for replacing tem- 
porary accommodation with 
proper school buildings. 

Villages 

Oman covers about 300,000 
square kilometres but the 
population, estimated at 
between 650,000 and 850,000, is 
concentrated mainly fa the 
capital area around Muscat and' 
the Batinah coastal plain.. 
Tacked into the arid mountains 
of the interior are thousands of 
small villages, with settled 
farming. It is to these out- 
posts that education still needs 
to be brought 

Oman’s 5.900 teachers have 
been recruited from ah over 
the Arab world, from . Europe 
and America. There are Omani . 
teachers who,, having exiled 
themselves in the past in order 
to obtain an education, returned 
to Oman- when Qaboos took 
power. But a large percentage 


of the teachers are from Egypt. 

The teaching methods which 
the Egyptians use are essenti- 
ally learning by rote and 
memory. These methods may 
be traced to the old Koranic 
schools, where the Imams 
taught children, to memorise 
passages from the Koran. Bools, 
paper and pen were unavail- 
able in the remote deserts and 
mountains of the Arab world, 
but the “book of bocks is 
written, in the heart of ' its 
followers.” Most modern Arab 
schools still demand memoriaa- 
tion and recitation on a scale 
which horrify Western educa- 
tionists. 

Dismayed 

Dissatisfied with the . Arab 
memorisation method . and 
equally dismayed by the 
poverty of spiritual values end 
lack of discipline: in modern 
Western education, Oman; de- 
cided to start its own education 
revolution. Two years ago, .the- 
Sultanate plunged into a pro- 
gramme which they call the 
“ Omanisation of Education.” It 
has involved new methods,' new' 
attitudes and new books. 

To define its principles ' and 
aims, the Ministry of Educa- 
tion published a - “ Philosophy 
of Education.’' It is a haunting 
mixture of idealism and Vie-' 
toriana which might be viewed 
with nostalgia by some Western 
educators. . “Faith, knowledge 
and work are the main pillars 
of social progress," states the 
philosophy. Much is also said 
about educating : the - whole 
child, and about -.respect for 
-work and patriotism. 

Linguistic ddlls have been 
made a priority.' -They are, says 
the Ministry, . fundamental , for : 
communication. . .Thus, Omani 
education. .is founded oil teach- 
ing the basic meansof comm uni- , 
eating, La, Language with its 
constituents of reading, writing, 
comprehension and- expression. 

English is studied in mamr 
schools from the age-- of It L 
Added to this, the Omani child 
has to leant his own Arabic 
almost as a foreign language, 
because 'written classical Arabic 
is vastly different from every- 
day colloquial Arabic. \ 

The application of., .the:; 
philosophy in other ."areas ot 
education is interesting ' to 
watch. Islamic to the core, the. 
teacher and student - - are., 
required to relate spiritual , to 
physical facts. For example* 
the Prophet Mohammed, said ' 
t ha t "yon think mountains are • 
standing . but they are^ 
moving. . . .»"• - The Omani/; 
explanation is that they, are 


reduction using an electric .are 
furnace. Studies ai* being- 
done by Dastur. Engineering. 
International of West Germany 
in association with M. N. Dastur . 
of Calcutta: It is fbr -aiv initial 
re-rolling mill to produce about 
120,000 tonnes a year of steel 
bars, rods, angles and sections. 

The difficulties being experi- 
enced in Qatar, where in 1981 
the Qatar Steel Company 
(Qasco) is expected to make 
profits of only $23 m from a 
gross income of $25 Om. may 
deter the Sultanate from 
embarking on an iron and steel 
industry. -There would in any . 
case be difficulties with man- 
power in a country where the 
local labour force is small and 
usually finds it more profitable 
to work fa the private sector, 
rather than for public sector ' 
agencies. 

Tenders 

Among the more conventional 
industrial projects is the Oman 
Cement Company’s proposed 
cement works at Rusayi. near 
Seeb, for which the Belgian con- 
sultant Basse Sambre hopes to 
call tenders for machinery 
supply and structural and basic 
civil works In 1980. This pro- 
ject, the successor to several 
others with a tangled history, 
will be the first cement plant 
in the Sultanate and is expected 
to start production in 1982, 
cutting the dependence on Im- 
ported cement. The Kuwait 
Cement Company, which holds 
40 per cent of the equity, will 
manage the plant and take half 
the output of lm tons a. year. 

The Sultanate's small-scale in- 
dustry includes an asbestos 
cement factory, flour mill, dairy 
plant, soft drinks factory, dates 
factory, poultry production, 
printing presses, construction 
materials and metal fabrication. 
Industrial concerns are thought 
to represent about 16 per cent 
of all registered companies, 
which is all by any standards 
and suggests that the economy 
is still very much trade-oriented 
outside the oil. sector. 

The Government's involve* 
znent is support for industry 


'-includes, the establishment of 
: Jhi Omait-' Development Bank 
Which began ; operating ' in 
March, 1979, to offer mftiinsn- 
and long-term finance to indns- 
triaHsts; The Gove rnment has 
also - shown itself prepared to 
Introduce, protection fbr-. infant 
industries such as the asbestos 
cemeirt 'pipes factory at-’ the 
Busall industrial sone, for which 
Import tariffs have; : been • tar . 
posed on imported pipes.,- ^ 
Where the Sutanate lags he- 
htnd neighbouring countries'- is 
: fa tight: indnstty. Ihe capital- 
area where .most of. the pops-" 
latioo. ! -. is concentrated has 

nothing fike the undergrowth of 
- industrial' concerns to be -found 
fa Sharjah in. tbe UAE. Indeed 
many . Sharjahrbased engineer- 
ing services companies are pick- 
ing up maintenance Contracts 
for heavy plant in Oman " be- 
cause no local servicing indus- 
try exists: - - /i ' 

The lack of a. servicing fadufi- 
try .fpr heavy: machinery is- one 

of the major obstades towards 
the development "of agro-indus- 
tries - In the ' Sultanate, which 
has more, cultivatable land than 
its Gulf’ neighbours.- ... 

. ;- The . attffade. of Omani busi- 
a essmefl, many of whom prefer 
to be rentiers rather than manu- 
facturers, Js _ another dete rrent 
to Investment in industry. 
Foreign investment tias been 
attracted fei -only 2.4 per cent 
of the industrial concerns being 
undertaken;- in -the Sultanate, 
according to a" survey by the 
Central Baiik of Oman. . 

•• It. is hard to see how an iron 
and steel " industry for which 
the neighbouring state, of Dubai 
has. been: unable to attract 
foreign partners would .succeed 
in tiie Sultanate where the poli- 
tical .risk is higher because of 
Oman's heavy defence, commit- 
ments. 

• The lads -of interest on the 
part . of . foreign investors, 
coupled with. the. net outflow 
of private funds» dictate that 
the industrial future rests with 
the - small number of industries 
which the Government feels able 
to support from oil reven ue. 

; . , John Whelan 

Deputy Editor. 
Middle East Economic Digest 
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Omani children study, English from the age of 10 


moving . because they are com- 
posed of. constantly moving 
particles of energy - 

Does -the new- system wpric ? 
The teachers must allow for 
many more questions, arid 
answers. 'They have had to 
undertake- a considerable 
amount of re-educatihg, reason : 
fag and - reexamination of 
themselves. 

“It is much 1 more difficult for 
us, n -said an Egyptian teacher 
in Muscat. : “And' more difficult 
for the students, too."- • . ‘ 

One young . girl fa - Zahra 
Girls’ School, Muscat, 'said that 
her .sister, who was two years 
younger, had now books com-, 
parable to her own old ones: 

. The^ new' books use Omani 
names -and -local expressions. 
Previously. «the , Children used 
boohs published jn Qatar with 
colloquial Qatari expressions un- 
known, to the Oman child. 

As -for the ediicatidh .of 
women; the pfailsophy states 
categorically that special .atten- 
tion must be given to women 
!^to enabta her to take her 
proper place in the community, 
to promote her- self-respect and 
enaWe .her to play her natural 
role fa buildfag a-- modem 
social life.” - 

. The education of women 
beenrs more . aptly in Oman 
than elsewhere fa . Arabia for the 
face-mask and ;black veil have, 
seldom been worn in Oman, 
except fa remote, desert districts, 
-Women bare historically held a 
firm, matriarchal role. There 
fore, ;1h4ir- new schooling and 
participation in modern life has 
hot bad' to plough -through the 
traumas suffered fa. some other' 
.Arab states.. There-are already 
Omani women teachers, nurses; 

1 air-stewardesses' . and . eveh • an 
,'Omahi- woman; | pitot if 
'ambitions are realised Oman 
.wifi 'have women lawyers, 
doctors and engineers tiefore 
many-years pass* t.;:. v 

The ministries, too, are open- 
ing^ tbelrd^ to women; -• a 
director at fae -Ministiy. of 
Education, Mrs. . Hahila al 
ftiyami; had -to travel abroad -in- 
order , to] receive;, her'' own 
education.;--- This baa made her 
^.passionate advocate -of- the new 
educatipnaldppjjrtunities in her 
country^: “We, cannot develop 
wfflwut learning tb xeason,”'she 
•said earnestly. “We must have 
reason, not. rote.” < ; 


Asked about the education of 
women she said supply, “ Thank 
God the 'Government wants us 
to. learn.’ 1 There are now 79 
schools for girls fa Oman and, 
in addition, 134 schools are co- 
educational. ’ ... 

Students who go. on to higher 
education and acquire special 
skiUs should become ji bank of 
talent on which the State can 
draw fa the future. Today, 700 
students : study - overseas — a 
highly creditable figure when 
it is realised that- -many who 
are fa universities and techni- 
cal colleges abroad began their 
education at the - age of nine or 
fen; It is not considered worth- 
while .having, a university in 
Oman.' 

^Scholarships 

; More -scholarships are being 
made available for higher edu- 
cation. These scholarships are 
carefully: planned as an econo- 
mic investment If a ministry 
-says that- it wilk need- engineers 
later in the 1980s, then special 
awards- are -made for students 

y!*9 to trfee. - engineering 

degrees. .They are guaranteed a 
job fa JDman on completion of 
ffiefa studies, ; 

undergraduates 
been the human and economic 
investment .which Oman needs? 

A large percentage of those 
who .ret urned last summer for 
hohdays ^joined a camp fa 
Soihar. -For three weeks they 
voluntarily built roads to 

cleared 

aTigahon canals and ‘ made 
themselves generally useful. - 
-,™ 1 pample of- enterprising 
rtudente who have , remained at 
home and have not yet been 
able to expand their knowledge 
|AM?-CQaicBjnrom Al Mahdafa 

ThCTC-they 
joined fae local communiU- 
eoiiDci] to lay-; water pine: tri 
wjry house in the ^llaS^laid 
Jfaa football pitch, 

Jfarets, -provided every house- 
JjJSj wjfa a lantern to hang 
^ at 'night h? 

roS^ bSS 171 ! aloD « .the "mafa" 
-SS?. a - new mosque 
qf*n?bbidi 

rwp'ffliaea ■J-.'\ a 5&3bS& 

Whi A mu_ teng - rt 
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AGRICULTURE IN Oman today 
is a- strange amalgam of change 
. ( changelfcaaiess, of oppor- 

tanitlcs and of constraints. 
H ®*? w ^ . can Identify the 
most critical facets of a highly 
compiex and dynamic situation. 

At -the. national economic 
level agriculture has declined 
m relative sectoral importance: 

1967 agriculture and 
fisheries together contributed 
about 34 per cent of the GDP- 
. while today, agriculture repre- 
sents a mere 2 per cent. Before 
the oil' era, dried limes, dates 
and small quantities of hides 
and fruit were the only signi- 
ficant exports; today agricul- 
tural products constitute less 
than 2 per cent of all exports 
and of these the traditional com- 
modities of dried ti mes and 
. dates make up about 80 per 
cent and 10 per cent respec- 
tively of the total non-oil export 
group. 

Moreover, imports of agricul- 
tural. commodities, almost 
entirely foodstuffs, have soared 
to a point at which Oman's 
dependence on food imports is 
frightening. It is estimated 
that' the import share of the 
staple articles of consumption 
is 100 per cent in the of 
rice, 90 per cent of wheat and 
40 per cent of vegetables and 
meat; - this in a country which, 
albeit at a low level of con- 
sumption, was all but self- 
supporting in food a generation 


ago. 

More imports' 

These vast reversals are of 
course the consequences, direct 
and indirect, of the growth of 
an economy and society domi- 
nated by oil production and oil 
wealth. . In absolute terms it 
would appear, from the last 
I survey estimates available, that 

\ aggregate agricultural produc- 

1 - tion during the last ten years 
X has not declined :and in some 
‘ m instances _ has' increased. In 
Dvrelative terms, however, the 
pojrelevant part ..of .the - fivefold 
jjunincrease in private consump- 
ttiosbn' expenditure during the 
EtetiWJs was met in the main by 
BLlubports and not by any signifi- 
1 response in domestic 


Hr qiiitfgcaie of the problem thus 


§ d 


cjistfljK ar%; ‘^as recognised in 
aa«£n o^vftrst Five-Year Plan, for 
WtBSage in - which 7almost 26in'" 
w wp ^Pf-aUoeated to government 
iuWMW WP^ t -in agricultures In 
ir ”ETrtira3 areas are bene- 
fit&S-e mffrom a planned attempt 
tarfan iMw down migration to the 
optied^tal region by diffusing npn- 
aprounricnltural development expen- 
ffiture (housing, social welfare 1 
& provisions etc.; .as. widely, as 
possible. - : 

However, Oman,, along with 
many developing countries, is 
finding that neither the trans- 
formation of ■'agriculture nor 
the neutralisation of the attrac- : 
tion of off-farm life is easy. 

In the first place, Oman while 
certainly possessing significant 
potential for agriculture, is ■ 
faced with considerable tech- 
nical and environmental prob- 
lems in the efficient exploitation 
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iy of these finite resources. 

® , Jhe Siltahate can. be . divided 
r- into four land resource pro- 
s. vmces. The Battnah is the first 
ie and in many ways the most sig- 
y mficant agrioaltural zone, a 
i. coastal strip extending from 
c Seeb to the northern frontier 
a and averaging little more .than 
1 tan m -width. 

d To the interior of the Hajar 
d mountains, highland preripita- 
P" tion ephemerally flows in more 
»- channelled wadis out into the- 
e gravel and desert plains.- Here, 
s these concentrated flows are 
s tapped by undergr ou nd gallaries 
i- — aflaj (sing,, falaj). and con- 
i' veyed to oases, where the coin- 
s cadence of suitable soils . and 
s water supports , a discontinuous 
i- series of agricnlturaUy-based 
i settlements extending -along the 
r interior mountain flanks, from 
s Buraimi in tee north through 
t Ibri, and Nizwa south to Ibra, 
finally petering out between the 

- Wahiba sand desert and Has al 
t Hadd. 

1 The Hajar highlands them- 
s selves, deeply dissected and 
s divided, can support, at low 
L capacity, goat-herding pastoral- 
i ists and . a few, small, isolated 
i mount ain-terra ce villages. Al- 
F most 600 km to the south-west 
l lie the small embayment ’of 
L Salalah and the surrounding 
, Dbofari mountains. Here, weak 
. summer monsoons bring sea- 
.; social 'flushes of tail grass to the. 
l Jabal, enabling limited cattle- 
herding, and some groundwater 
flow to the coastal plain and 
sea-edge cultivation. 

The resource emphasis 
: throughout has to tie on water 
r availability and it is the absence 
> of adequate water which 
restricts expansion of the cultiv- " 
able area to an estimated total 
of about 40,000 hectares and, 
moreover, . makes it almost 
impossible to bring newly into 
farming anything other than 
relatively small and non- 
contiguous patches of -land. 

The series of hydrological 
surveys earned out in the mid- 
1970s and studies by the Depart- 
ment of Water Resources have 
shown that nationally, about 
two-thirds erf Oman’s resources 
are currently utilised-:* high 
proportion in world terms. What 
Is particularly significant is that 
further exploitation will • not ' 
only be extremely difficult and 

- very costly-but also that in. some * 
key ' areas , over-exploitation Is 
already takin g place. - 

In south-east Batinah the : 
major aquifers in ihe Seeb area 
were in groat danger of deple- 
tion before the Ghubra desalina- 
tion plant relieved some of the ; 

- pressure created by the greatly- 
accel era ting growth of demand 
for water by the capital region. 
Water quality has declined and 
the seawater/freshwater inter- i 
face been poshed bade inland ' 
op the Batinah by the increased i 
volume of water extracted by i 

■ medium-lift irrigation 1 pumps— i 
a. factor . increase of about- 2(Mn ’ 
as many years. 1 

« lb tee interior; well- ] 
document ' falaj failure and 1 
settlement abandonment is more < 
usually due to neglect rather i 


than to drought, but even here 
l the uncontrolled introduction of 

- pumpsets to deep wells in falaj 
■ areas can - injure critical 
; balances between supply and 
t demand. A repent survey sug- 
i gests that around Salalah avail- 
' able groundwater- resources can- 
not, support the -planned expan- 
sion in urban and agricultural 
demand. 

hi these conditions, all 
agriculture . other than that 0 f 
'* low-density browsing of awiwmic 
is . totally dependent on 
. Irrigation. This in turn requires 
skilful land and . water manage- 
ment associated either' with 
capital-intensive ., high -. tech- 
nology or with labour-intensive 
traditional methods- — and tee 
. choice ig neither - open, nor 
simple. 

. .Soil quality, while never 
high, even in the fanned areas; 
as tee result of low organic and 
nitrogen content, very high 
free-carbon ate content and 
relatively high content of 
soluble salts, is less of a 
prohibitively limiting factor. 

The answer must lie in in- 
creasing the efficiency of the 
agricultural use of the— quanti- 
tatively and spatially limited — 
vital resources of water and soil. 
Present land use still contains 
many elements surviving of the 
not-long defunct tradition of 
subsistence farming. Date palms 
still occupy more than a third 
of the cultivated 'area although 
now of low commercial profita- 
bility. Replaced as a staple food 
by imported . rice and wheat, 
demanding a high water duty 
and - periodically much manual 
care, and with low average 

- yields, they cannot compete in 
the specialised high-price, high 
quality markets with the pro- 
ducts of Egypt and Iraq. 

Valuable crop 

Themost valuable commercial 
crop is of sweet limes, which 
take up about 10 per cent of 
farmland. Dried over a period 
up to two years and demanded 
for their strong flavour, they 
find limited and less than stable 
markets in Iraq, Iran and the 
Arabian Gulf countries. Even 
less than with date palms, limes 
are not - grown in specialised 
orchards or gardens . but are 
produced in small quantities by 
many. ... 

Alfalfa is tee common fodder 
crop grown by almost every 
farmer, to supplement tee food 
intake by browsing of bis few 
head of goats .and -sheep and for 
sales to landless villagers— and 
now increasingly from tee . 
Batinah for sale in Abu Dhabi. 


In general, rural livestock 
fanning presents a similar- pic- 
ture of non-commercial non- 
specialisation. Of the estimated 
200,000 head of goats and 70.000 
sheep about half of tee former 
and two-thirds of the latter are 
owned in twos and threes by 
villagers, tee remainder being 
the stock in trade of the high- 
land and desert pastoralists. 
Fresh meat is desired but 
expensive — a SO kg goat will 
fetch 40 RO-70 RO. 


s Nevertheless, both spon- 
t taneously at local level and as 
| the result of Government action, 

[ there is ample evidence of 
t actual , and potential response by 
. farmers to market opportunities 
. and advice. The difficulty lies 
. in the ambivalent effect on the 
. agricultural sector of new-found 
[ oil wealth in Oman and: in the 
neighbouring states. 

' Governmental activity in 
agriculture can be considered 
under two broad heads. The 
: first is concerned with tech- 
nical and advisory improvement 
' in existing farming. The Minis- 
try of Agriculture and Fisheries 
. has. a major resera ch facility at 
Rumets (Batinah) linked to sub- 
centres in tee interior. 

A total of 43 government 
farms and' extension centres are 
responsible for disseminating 
information, conducting trials 
and offering a variety of services 
such as subsidised tractor tillage 
and cheap fertilisers, seeds and 
equipment on credit In addi- 
tion, agricultural schools are 
being established, the first at 
Nizwa, as -well as a progr amm e 
for agricultural co-operatives. 

At a different level there has 
been considerable investment in 
agro-industries and joint ven- 
tures involving the private 
sector. Notable among the 
former are tee date-packing 
factories at Nizwa and Rostaq, 
the first of which has remained 
in operation, though below 
capacity, and among the latter, 
the cattle production unit estab- 
lished at Sohar by F.M.C. Cali- 
fornia and still surviving after 
a series of vicissitudes, and, 
most recently. Sun Farms in 
Dhofar involving Agri consult of 
Switzerland. 

Why then, given grass-roots 
and official initiative, has the 
agricultural sector not appar- 
ently fulfilled the hopes of the , 
planners? The single-word 
answer is manpower. At farm 
level one must accept teat the 
drive for survival during earlier 
harsher periods has vanished. 
The opportunities for lucrative 
and attractive non-agri cultural 
employment in Oman have 
grown steadily year by year 
while the United Arab Emirates 
have maintained for more than a 
decade the Dick Whittington 
syndrome. 

G|yen tee present numerical 
preponderance ' of tee rural 
population, and the fact that by 
the year 2000 more than half a 
million rural Omanis will have 
to provide tee production base 
for the post-oil modernised state, 
more emphasis will have to he 
paid to assisting existing farmers 
to transform themselves. 

■ The survival of tee state with- 
in a generation will once again 
depend on the socio-economic 
stability of the country areas. 
The challenge lies In tee need to 
obtain a rural response that is 
increasingly sophisticated and 
self-sustaining. 


Howard Bowen -Jones 


Howard Bowen - Jones- is 
Professor of Geography at Vie 
University of Durham. 


Abundant fish resources 


INHABITANTS along tee 1,700. disliked by the coastal popula- 
te! coastline of what is now tions for religious reasons, 

the Sultanate of Oman -have Realising the potential rm- 
been fishermen for several port an ce of fisheries ■ to the 

millennia. Fish resources are country, the. Government has 

very abundant in Omani been attempting, since 1970, to 

waters and until tee 1960s stimolirte .fisheries development 
exports of dried and salt fish. Following a marine resource 
and fish products to the Indian ’-survey of Omani waters, car- 
sub-continent and East' Africa ried out by an American con- 
were exceptionally large for sortium between 1972. and 1975, 
what was then an undeveloped, the Government acquired a 
: traditional fishery. . feheries research vessel and 

— -t ovnnrfs three trawlers, and built re- 

The ^ditemal fisb ex?^ frigerat ed storage facilities at 

have ’ tte Mutrah to “W ^ cateh 

appeared since 1®™- ““L from these, 
country is now hardly mor ^ ig ^ G trrernmen t 
than s^-sufficient ij , signed an agreement with a 
despite the fact that oneof um Japanese fishing consortium 
world’s richest nsn re ®^“ rces granting sole concessionary 
lies off the south-east coasts. . trawling rights- to- a rich area' 
Nevertheless,' if properly ^ the continental shelf off 
managed, fishing has the poten- southeast Oman, but within two 
tiai of providing a major, con- yea rs the Japanese had pulled 
tribution to bote tee economic out an a were replaced by a 
and social development of Oman Korean concern, 
after oil revenues begin to in both cases, a proportion of 
.wiine. - the catch was delivered to Oman. 

Neither agreement, however. 
Production figures has produced more than a few 
ATthoueh official Government thousand tonnes of fish per 
; esS^^chWgheri yeari mgUm than was ongi- 

no > mre than ^E^ly in l979, responsibility 
SSvni? ♦ pn> S b A n ?aree part of for the concession agreement^. 
40.0W1 tonnes. A .largP ^ Government trawlers and 

' ma ^2JS ^ttaouaSMM tee associated land facilities was 

transferred to the newly formed 

available of these peiagic National Fisheries Corporation 

tag fite are notono^yv^We f A0 . 

-ftqmwto W “SSL indications are that tee same 

their national exploitaoo difficulties of technical and . 

cult. - ■ organisational servicing. are still 

When dried, sardines have hamperi;n g production, and tee 

been important in tor remains heavily 

...many centuries as a teddw subsidised by . Government 
supplement „ “““"ir* BnanriBg . . , 

especially in the southern pro- p^er than these industrial 

vince of Dhofar. ventures, it is' tee loralsmafl- 

Larger pelagic fish are aiso g « traditional n fishermen 
caught in quantities, tending whQ m respbnsible for tee vast 
IriMfish and tunas which are bulk Qf ^ nat i 0 nal fish catch, 
particularly welHi^od lowuiy- Detailed national statistics are . 

Sharks, once the. basis of a but ^ number ^ 

major export trade m finj ' wro fishermen may be 

the Far East placed.** present at Mound 

important as a food commoaiiy.. ^ inclading adolescent^ 
specially, in . They work with a vanej 

.among tte;^ J ~uJSr equipment inchidrog beate 
:tenor, being. rwdent gsed nets, submersible 

and portable, though they are 


traps, and lines, depending on' 
local conditions. Boats are 
generally small, holding typic- 
ally two to four men. 

Fishing still tends to be a 
family concern and is viewed by 
the fishermen as a way of life 
rather than a commer cial busi- 
ness, Nevertheless, tee fisher- 
men have proved themselves in 
redent. - years to be far from 
traditionalist in attitude or pre- 
judiced against improved 
technology, provided it is seen 
to be appropriate for their 
needs. Until tee early 1960s, 
social and political, constraints 
prevented much rural develop- 
ment of any kind in the country, 
and it was not until. 1970 teat 
development was positively 
encouraged. 


Old methods . 

Traditional fishing equipment 
had changed hardly at all for 
-centimes. Nets, for example, 
.were still laboriously band- 
. knitted from cotton yarn, and' 
motorisation of craft was un- 
known. When the introduction 
of: innovations became possible, ■ 
the transformation of fishing 
equipment took place remark- 
ably rapidly and wholly by the 
fishermen’s own initiative. 

‘ By 1975, more than 80 per 
cent of the wooden fishing craft 
had been motorised and longer 
lasting ready-made nylon nett- . 
ing had everywhere ousted the 
old cotton nets, 

, tbe. source of tee inspiration 
for this indigenous develop- 
ment mid of tee capital to fund 
it has been largely, from tee oil 
states of tee' Gulf. A large part 
of the adult workforce-— possibly 
as much as one-teird—spends 
much of the year as pendular 
migrants in Bahrain and. other 
Gulf states, either fishing or 
else, increasingly, in land jobs 
unconnected with fishing. This 
migration of Omani fishermen 
is of long standing, extending 
back into tire pear fishing days . 
of tee Gulf,- but it; would seem - 
to “have increased in volume in 
recent years,.. 


Even though it has benefited 
Oman in that new ideas and 
capital have been injected into 
tee home fishery, the migration 
now forms a serious loss to 
Omani fishing manpower. The 
decline in fish production since 
the late 1960s can be put down 
partly to this. loss. 

Since the mid-1970s, the 
Omani Government through its 
Directorate-General of Fisheries 
has attempted to encourage 
fishermen to catch' mare , by 
remaining in their home settle- 
ments. ' As inducements, the 
Government has distributed 
more than a thousand 
aluminium craft and motors oh 
a grant-loan basis. Despite this, 
fishermen continue to migrate 
since their reasons for doing so 
are not due to lack of such 
equipment Rather, they are 
the difficulties of repairing 
their motors in their home 
settlements; ami tee attraction 
of higher returns from fishing 
and other work in the Gulf 
states. 


The Government has plans to 
improve the repairing service to 
the fishermen which, when they 
materialise, will help the situ- 
ation. The more basic problem 
is however one of returns. 

At present, Omani fishermen 
are discouraged from catching 
more fish than they can sell at 
an acceptable price, and will 
continue to see their best 
opportunities as lying outride 
Am an as long as tee local mar- 
keting system is unable to 
absorb greater quantities. The 
main constraint on tee local 
fishery is, thus, in handling and 
TrigiOn>ting rather than in fish 
catching. * 

Despite their difficulties, how- 
ever, it will be tee local small- 
scale fishermen rather than 
industrial ventures which catch 
the larger part of Omani fish for 
the foreseeable future. 


Dr. Bill Donaldson 

The writer is a member of 
the University of Durham ’a 
Oman 'project 
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NATIONAL BANK OF OMAN LTD.(SJl.O.) 


BRANCHES 

Muscat 11 Branches Salalah 3 Branches 

and one each at :— 

AMChabourah Musna 

-Bahia Ibri Nizwa 

Barka Khasab Qurriyat 

Buraimi Masirah Sohar 


Sur 

Shinas 

Sumaif 


OVERSEAS BRANCH : ABU DHABI (U.A.E.) 
Opening shortly : Saham — Jallan — Bidaya 


As at December 31, 1979 

CAPITAL FUNDS 

DEPOSITS 

ASSETS 


R.O. 2,692,767 
R.O. 80,229,579 
R.O. 85,778,719 


— Correspondents AH Over the World — 


HEAD OFFICE 

P.O. Box 3751 Ruwi, Muscat, Sultanate of Oman 


CABLE: NAT BANK— MUSCAT TELEPHONE 734411 -14 

TELEX: 3281 NBO MB 


NBO 

Your own bank 




MUSCAT I OVERSEAS | 


Agents for* 


GM Cadillac & Chevrolet 
JCB Earthmovers 
Kokura Mini Diesel Trucks 
Spartan Auto Paints 
Duckhams Oils 
Volvo Penta Marine Engines 
Ockelbo Boats 

Rolls Royce Industrial Engines 
Muzzi Generators 
Worthington Compressors 
Guinard Pumps 
Ciba Geigy Agrochemicals 
BASF Agrochemicals/Fertilizers 
Holder Ag Equipments 
Wolf Tools for Garden & Lawn 
Blackstone Engines 

Premier irrigation equipment & Sprinkers 
ACC Diamond Drilling Bits 
DemcofVarco Drilling Equipment 
Nu-Swift Fire Extinguishers 


Representatives for:— 


ITT-Communications 

Faiery Surveys -Surveying and Mapping 


P. OrBOX 3488 
RUWI 

SULTANATE OF OMAN 


TEL: 701559-702737 
CABLE : OVERSEAS 
TELEX: 3323 MOM MB 




MATRAH COLD STORES 

A Partnership between 

W. J. TOWELL & CO. a nd SPI NNEY'S OVERSEAS 
LIMITED 

p.O. Box 4158, Ruwi, Muscat, Sultanate of Oman 
Telex; 3268 MB - Cables: REEFER, MUSCAT 
Tel: 702333/702534 

IMPORTERS, WHOLESALERS, RETAILERS 
AND AGENTS FOR 

FOODSTUFFS, COLD STORE OPERATORS 
HOTEL OWNERS AND 
INDUSTRIAL CATERERS AND SUPPLIES 



MUTRAH HOTEL 

First class a la carte dining room 

All rooms now fitted with colour TV and video 

P.O. BOX 4525. RUWI. MUSCAT 
Telex: 3226 MB - Cables: MUTROTEL * Tel: 704333/704S39 



London Associates: SPINNEY'S ( 1948) LTD. 
Associates in Salalah, Dhofar Province 





LOCAL BUSINESS ENQUIRIES 
WELCOME 

Contoct: Charles Llewellyn, General Manager 

Head Office: PO Box 4708, RUWI 

Cable: BANKOM MUSCAT Telex: OBK MB 3290 
Phone: 70152S/701532 

BRANCHES: Muscat. Muttrah, Salalah 


BANK 

OF 

OMAN 

BAHRAIN 

AND 

KUWAIT 


MAZOUN 

ESTABLISHMENT 




For Trading & General Contracting 
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sophisticated equipment to . • , r.Lv. .V 

building up a well-trained and ? f * ■ ^ . 

disciplined force— have so far . ‘••f'.ir/i*? 

been hard to apply to Oman. J 

The key to the efficiency of ~ . 
the forces is Oman's employ- 
ment of the coze of British and : 
other expatriate officers and" 

NCOs, some of them on direct F 
secondment from ihe British 
forces, the larger part on con- 
tract, who still command the 
three arms of the forces and 
provide technical support and 
training. 

The forces of virtually all de- 
veloping countries require ex- £ 
patriate assistance; in Oman, 
the need is particularly great, 
partly because the formation of : 1 
a modem army only began, in a 
small way, in the 1950s; partly L- 
because the forces had to fight ■ • 

a guerrilla war assisted from 
outside in Dhofar province ; ••• -V*, y • - 

until 1976; and partly because V . 

Russian, Cuban and East Ger- 

man officers have such a big 
training and combat role in 
Oman’s unfriendly neighbour ' , 

South Yemen. than seemed neces 
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Oman’s amuyis 16,000-strong. Aboveia section of the NatioTialDay Parade 


Where. Oman differs from time. 


than seemed necessary for peace- question is who will pay for 


most other Arab countries is 
that Sultan Qaboos, who went 
to Sandhurst and served for a 
time with the British Army of 
the Rhine, is less concerned 
with token Omanisation than 
with finding the best qualified 
and experienced man for the 
job, be he British or Omani. 


But the enormous growth of 


the firepower ol the forces of Oman is far better placed to pay 
the Peoples Democratic Repub- than it was before, but it pro- 
lie of Yemen, the build up of the bably. still hopes that Saudi 


presence 


Britain’s 


Question is who will nay for force, and a fair number re- police air wing, with its Buffalo 

the Yew aSns ^ signed to go back to the UK, and otter transport 

• With 'its new oil revenue, where they had had to leave its helicopters, as paramilitary 

Oman is far better placed to pay their wives and families smy- forces.. rorta ^ n1v 

than it was before, but it pro- way. Tne Jaguar squadron The police, are ceminiy 
bably. stiD hopes that Saudi went far below strength and. highly efficient 
Arabia, which is believed to there was a shortage of : aircraft greatly tc ithe i ordertipess whi^ 


former base at Aden, and, most have paid for its first Jaguar engineers. 


is so obvious in Oman; biit there 


lormer case ei auen, aim, mini iu> u*a>. , ... ««i_ -WKnnf- annn'rif them 

recently, the ending of Iran’, sque<iroii, i WiU foot at least part M lowe r levels, there is : an »» “fe unrffe 


active defence role in the region of the bill, while it has for alarmizig drain of manpower to 


and -their equipment is arguably 
no less than is needed by a 


“ We do not believe in taking picture. 


have completely altered the months been trying to get aH the forces' of the United Arab “ ln i^ t^fnl tTSr,tB in 
uicture. the Gulf states to finance its Emirates, whkfa fills its colonial-type force tooperatem 


a man out of military academy South Yemen still supports minesweepers, ^ 
and making him a brigadier,” the Popular Front for the ' 

says Colonel Salem Gazali, Liberation of Oman (PFLO) Distraction 
Under Secretary for Defence. does not recognise the •• ■ y pt even 
“ If there is no Omani qualified s “ l * na i®; T _ , ,, ' sweeper force, 

and experienced to do the job The PFLO probably now has -QQ^Setely alter 
it will be filled by a foreigner.” only nuisance value in Dhofar ^ ^ 

where only a few dozen fighters ^*7® 

. Saltan's desire ' are stiU at large, whUe the main could be 

The attitude stems partly from the' trainim 

from the Sultan’s desire that J or , / n ^ ur ° ents 15 virtually tiofl ggp^aUj i 
things should be done properly “-fr 60- ■ . . . . . and naw. 

and partly, perhaps, from Muscat is more worned about During the D 

lingering doubts about the •!lJ.- p0SS1 i lllty c: m rth patriate officers 

Omani tribes, to subdu? whom ‘ the decisions ai 

the modern anped forcls were «£• ^ {he stiff wo^k a 

buUt upunder Suitan Said. ySS latt S?2d«aie «S tte armed forc€ 
But Omanisation is inevitably trate, especially 

o inn sr nrnro» whilp the role of of helping a liberation_ front “ ’ X-tL a etafl 


a man out of military academy 
and making him a brigadier” 
says Colonel Salem Gazali, 
Under Secretary for Defence. 
“ If there is no Omani qualified 
and experienced to do the job 
it will be filled by a foreigner.” 

. Sultan's desire 

The attitude stems partly 
from the Sultan's desire that 


«s;| 

SfiStX. b« iSio^ntly subversive s are considered a 


jlumxhcuoii wuwmuuw. . iZmZZ* constant danger. 

Yet even without the mine- 

Sefei/^r the busts of ^ - Fears of subversion 

tho nm " the ahsornrion of The attraction of serving in ■ rpv, p hish level of- defi 


ment could be a distraction much 
from the training and Omanisa- hours 
tion especially in the air force posts. 


the navy. " the absorption of The attraction or serving in - The . high level of defence ; 
large quantities of new equip- the UAE. is much-better, pay,- spending, 'the Sultan's - own. 

distraction much less discipline, shorter- interestin' defence ;andr‘ security; 
I Omanisa- hours and the lack of hardship- anf i the uercenffitf threats of 


of narosnip and the percerred J threats .of: 
Dhofar or subversion, ftom outsldd make 
AE likes to • Oman highly security conscious. 


lingeriqg doubts about the 
Omani tribes, to subdu$ whom 
the modern anped forces were 
built up under Sultan Said. 

But Omanisation is inevitably 
a long process while the role of 


and navy. Masandam. The UAE likes to Oman highly security conscious. 

During the Dhofar war, ex- take trained Omanis because it restrictive of,* the entry, of 
patriate officers, made most of finds they make good soldiers, visitors 'and apt to react with 
the decisions and handled all The Ministry of Defence in a malor security alert to any 


the decisions and handled all The Ministry oi uezenre in 
the staff work and logistics, so Muscat claims that the UAE has 
the armed forces now concen- three times broken agreements . 


especially in the army. n °t to: poach men" from Oman to enter. Oman 


a major security alert to any 
hint of trouble.' \. 

Palestinians find it very hard 
to enter. Oman by : normal 


on teaching staff work to com- and not to raise their pay scales means. &me people argue that 


a luut, iuiv. C„I* 3 „ n,Knnc holiotrM that Vive OU LeaillLLUS blAU- wuift Uf tuiiJ- — 7 - .. * — ; „ OUU1C liwpic LU«»L 

the British is.easy for outsiders Sri Hpal S f lS plement the Omanis’ battle wthont warning Muscat. ■ To the security Is obsessive" and 

and Omanis to criticise, as the ^rience. P ^ own tones Oman has that the protection given -the' 

Yemen wSSd be Omani officers have been put torecnutfrom Muchistanimd-, Sultan; at ...least, until , recently, 

SSSf i?lv^ € t?ark°5?h«5? into more^and more senior posts *** J»a$ of. ^stan- ^The cut hinroff W nwh .mfe' ^and 


and Omanis to criticise, as the 
Government acknowledges. But 

Sultan Qaboos told the Financial ... . Bt+an , rt11t 

Times his main fear was that 
the British would leave before jjj® 

they had trained enough people EJmJliSf ^2u c and th p 

to take over from them. 1 2 f ^ 

The three avowed aims of tbe r !f ci j^ 0uld eed help 

armed fortes, which are divided 

into three— the Sultan of Oman’s h&UfSwXrtlSSli SfJJSjS 
Land Forces, Navy and Air 


in the army, though usually non-Omanis are commanded by so 'was Counter- 


with a. British deputy com- British officers. i n early 1978, over ' reaction 

mander to give advice and con- .While the armed forces play and faulty analysis! of informa- 
tinued training. an important role -in bringii^ tion - by the Oman Research 

All the infantry, battalion development and particularly Department, the intelligence 
commanders (except those of air services to different parts of service-led to tbe army 'staging 
the battalions raised from the country— especially Dhpfar a big hutidnip on the AbU: Dhabi 


In early 


iterprodi 
1978, -bv 


oductfve. • 
over reaction 


While the armed forces play and faulty analysis; of 7 mforiha- 
an important role 'in bzingiiQ? tion - by the Oman 'Research 


Force — are to deal with internal 
security, perform counter- 


in the past two years, with 
Soviet help, and it now has some 


the battalions raised from the country— especially 
Baluchis) are now' Umanis, and and Masandam — they 

the British commander of the themselves inevitably 


260 tanks while the number of 


General Johnny educative 


Dhpfar a big build-nip on the Abb Dhabi 
- are border-— even the Fixqat-home; 
an guard were^ brought* -up from 
Omani Dhofar. It tamed out that Abu 


insurgency tasks and to deter an aircraft has more trebled Watts (formerly commander of society. It is often thought in Dhabi was staging some routihe 


external enemy. The develop- 


to more than 100 combat air* 


mem of the forces over the past praft so dip aonarentiy flown bv left Oman in early 1978) is to be politii 
two and a half decades concen- Ruesj^J^n ^Cubans 5 • ? the last British officer to hold forces 
trated primarily on the first othm main threat is at 11131 PMt- He stay for sation 

thenortj^m end o£ the country three years as general, and the Roym 


the SAS whose last contingent Oman that to counteract any exercises. One resalr was tbat 
left Oman in early 1978) is to be political threat frozn the armed the ORD.has since been shaken 
the last British officer to hold forces, especially when Omani- up. and 'some of ’- the older 
that post. He will stay for sation has gone further, the personnel replac6d. v Cwftii 
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IS! In the Strait of Hormuz, which 

TpS aSiH^ ia? the has ^^cowe ■» ®«tter for alarm 
Jebel Akhdar war ami the siQce lran ceased t(J jt< 

strengthened by occasional 


Police have Britons), and a . new --directar' 


Omanis hope he wijl stay on deliberately been well equipped, brought in from Hong- Kong. 


insurgency in Dhofar. 


In certain respect,, the ending SST’it'sSr’^.h^Slrel 

?p f a^ e oSa?wiirh r r^thpr mnrp nervou sness in the region fol- 

lowing Soviet Evasion of 
heavily equipped armed forces. Afghanistan. The Hormuz 

I threat is considered on page 


come a matter for alarm thereafter to assist his Omani 
Iran ceased to guard it, successor. - 

thened by occasional U fle of the two co mm anding 
s of terrorists wishing to brigadiers in the army the 
it and by the general commander in Dhofar— is an 
sness in the region fol- Omani, and he will soon move 
the Soviet invasion of to headquarters to help the 
listen. The Hormuz general after which both 
is considered on page brigade posts will be taken , by 
Oman feels responsible Omanis. The number of British 


. The International Institute 
for Strategic Studies classes the 




for the strait's protection as part 
of its general strategy for the 
security of the area. 

Iran's withdrawal 


• M- a jt 


loan sendee- personnel in the 
armv .is now down -to ‘J9 from 
40 in 1978, but the artillery and 
other technical services will 
take longer to Omanise than 
the infantry. Even so Col. 


DISTRIBUTORS/AGENTS 

DOMESTIC APPLIANCES: Balay (Spain) washing machines; 
Kelvinator U.S.A. — Iberna (Italy) deep freezer— Areilos (Italy.) 
cookers — Kosmotecnica (Italy) ice cube makers. 

OFFICE EQUIPMENTS: Hennes-Precisa (typewriters, calcula- 
tors) . OC£ (Holland) photocopiers and papers; Aiphone (Japan) 
intercom system; Checker (Denmark) chequewiiters. 

BUILDING EQUIPMENT: concrete mixers, dumpers, hoists. 


GENERATORS OF POWER 


SALES: Sets from 3K.VA— 1000 KVA - 
SERVICE: Expert semce team 24 hours, 

SPARES:--Complete range available ex stock 

HIRE: Sets from 12 K.VA— 250 K.V.A. on weekly-monthly basis. 


Iran, which at the peak of the Gazali believe- the target date 
war hi Dhofar had about 4,000 in three to four years’ time for 
troops in Oman, withdrew its -full Omanisation of army will 
re mainin g personnel in the be met. 

spring of 1979. They were not, But the air force and the navy 
as was suggested at the tim e, will take considerably longer to 
replaced bv Egyptians. It was Omanise because of the techni- 
the disappearance of a regime. ca l knowledge required and the 
that would almost certainly Io V£ level of technical and eda- 
have stepped up its support for cational skills most Omanis 
Oman in time of trouble, rather Phots are being trained 

than the withdrawal itself, that a J Masirah, the. former, RAJ 

Sf bv < I?Ss V vriSdrawS n — the offi^began in U 1977. There are 

& 5 SgSfe? SS 7 s ,r SS& 3 Z^n°fs 
r»'SeS ! s »-». y ,s»V ■« 

Saudi and Pakistani aircraft. ^ has bad men on 

The result of aH these deve-.. fl vc .y ear sea-going training in , 
lopm ents is that Oman feels it Malaysian navy and one of ' 
”^- st f en gthen Jts The these was recently due to take 

I6 .°00^trong army (exeludmg command of one of the fast pat- 
expatnates). is not equipped for r Q| boats. There are ten British 
an offensive war — it has no j 0 an service and -73 British con- 
tanks but only armoured cars — ■ tract officers in the. navy and 
and apparently does not intend ig Palestani officers. 1 In both 
to change that. But having these services the new equip- 
agreed last year to buy $800,000 ment the Sultan wants to buy 
worth of anti-tank missiles from would mean a substantial < 
the U.S. it has asked Britain and Increase in the number of 
the U.S. to supply 155 mm artil- expatriate personnel in propor- 
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lery to match South Yemen’s. 

The Air Force, whose main 
offensive strength is a squadron 


tion to O mani s 

Britain and Oman appear to 
be agreed on the need for and 


of Anglo-French Jaguars (one. the pace of the policy of Omani- 
of which was destroyed in train- sation and the withdrawal of the 
ing) and a squadron of Hawker loan service personnel, for which 
Hunters,- has asked for .another each of the three services has 
12 Jaguars, more Sidewinder a different target date. Though 
air-to-air - missiles and more both sides know that gaps left 
British Rapier/Blindfire surface by departing loan service per- 
to air missiles. ; Tbe navy which sonnel can- be filled with con- 
has six fast patrol boats, wants tract officers and NCOs acquired 
three minesweepers to patrol on the' mpket, as it were, 
the Strait of Hormuz, more Omani officials say they do not 
patrol , boats and some anti-sub- find the contract officers as dis- 


Middfc East ma rk e ts are complexat : v an4 imkistcy, 
thebestof tim^.Bntv^tiiecuixent r^tbBBjBpdd^am 
pdliticai and economic nncertainty withitf v ; . too>6tei ': 
the repon, it pays to keep on toprif the U . - V . . MidEast 

^ situation. •• y/ V-idbjectiy&and 

.• One of the best ways to stayon tops j KnahCJ tt Tin 
to read MidEast Markets. ' ' V - ? f -;- .;' - -.V'^ .’Ke^ yoi 

KBdEast Markets is a fortnightly 1 1. ;*-iJttMl'ptontabl« 

newsletter polished by the ^ ftastal - V ' A&rEetfandj 
Times Bnsiness In formation Ltiwhleit. 
gives news, analysis and conuaoDthafid. . - dcmahd rfcgul 
' Middle East _ . • Vv. ; j 

Whh^ed^emphasisonpcdhic^j- ; 
govermnmit policy, new bosmes^Bmance- COE^asqSiarf^ 


; JvCdE^Maiiets is atjenrate 
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marine helicopters. 


ciplined and as defeated as the 


Both Britain and the ILS.- are loan service personnel 
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MUTRAH-SULTANATE OF OMAN - “ P.O. BOX 


i 415 MUSCAT . 
I 8812 SALALAH 


TEL: 772439-772688 
772462-701928 


TELP>3336 MAZOUN MB' 
CAME: MAZOUN ' 


I considering Oman’s -‘list of 
, requests which was submitted 
| last . year, well before the 
i Afghanistan crisis. The initial 
U.S. reaction, was -that though 
some of Oman’s equipment was 
ageing it was not in desperate 
need of many- new items. 
Britain and the U.S. may now 
regard Oman’s requests with 
more urgency, bat an important 


One problem is their sensi- 
tivity to changes in their 
relative pay and conditions. The - 
pay increases which the new 
Conservative Government imple- 
mented when, -it came to power 
laid May, accompanied by the 
fall in the dbllar, to which the 
Omani Riyal is tied, tipped the 
balance for a number of contract 
officers, especially in the air 
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Rural pattern of living 


! ^ a Sri«*Itare 

• ; not oxay formed the basis for 

- !'£* .****& Qf Oman, but also 

; ** r . 1 ? te W of life in which its 
.. social and political institutions 
.were rooted. Today, the old 

■ pattern. has all but disappeared. 
• ! .^Pyt, mis collapse has been 

■ caused by the importing of food 

• coupled to a. fall in derated for 
j-ttie old product of the land, and 

■ jn part by; the availability of 
;an alternative economy and the 
. perceived attractions of the 

■ new centres of development. But 
iinbre important is the damage 
: caused by the break-down of 

■ traditional social _ structures. 

; Here, ■ the changes have been 
; least appreciated and the 
: remedies most ill-conceived. 

; .The worst affected part of the 
; region is the mountainous 
; interior, the part of the country 

• which' was raore-or-less indepen- 
dent of the Sultan until the 
; British backed coup of late 2955 
: which did away with the rule 
;the Imams (spiritual leaders) 

; whose origins go back to the 
; eighth century. j 

; - With the final suppression of 
: the Imamate resistance move- 
ment in the early 1960s, 

■ effective ' control of the whole 
•; country moved to Muscat and 

■ for the first time in its Mamie 
history the interior was opened 
up . to outside influences. 

. With this basic shift in the 

• political structure of the 
country, those barriers were 
removed which had isolated the 
interior and allowed to continue, 

■ largely unchanged, those insti- 

■ tutions that had been developed 

• between the eighth and twelfth 
centuries. 

Emphasis 

With the accession of Sultan 

■ Qaboos in 1970 suppression, gave 
way to more benign rule, but 
with it has come neglect. Politi- 
cal . emphasis is now con- 
centrated on the southern pro- 
vince of. Phofar where the 

1 Sultan, learning .. from, the 
failures of his father, is follow- 
ing np war, with development. 

. Dhofar receives a dispro- 
portionate share of the . State’s 
rural investment, budget while 
most of the rest goes, to the 
Batina coast 

In. contrast little attention has 
been paid to the real needs* of 
the villagers in the now politic- 
ally quiescent interior. These 
needs are rooted in the organs 
isation of the afiaj. community, 

‘ a .village structure based on the 
distribution of water, and quite' 
unknown on the Batin ah coast - 
where irrigation- is by wells. 

. The main form of falai in 
Oman is the qanat falaj, a tun- 
nelled, horizontal well tapping 
groundwater at the foot of the 
mountains, often as long as S 
km and 25m deep at its head- 
waters. It has been built at “in- 
finite toil and expense” (Poly- 
bius) to exploit a scarce re- 
source in areas where the 
potential for settlement is mar- 
ginal and upon which the whole 
village community depends for 
its subsistence. In Oman, the 

■ falaj network is of great an- 
tiquity, and also long-established 
is tire system each village has . 
worked out to deid with such 
problems' as seasonal and inter- 
annual variations in discharge, 
falaj maintenance,' and the 
schedule for delivery of water 
to individual shareholders. For 
such communities 'a sense of 
equitable participation, in the 
benefits, as well as the costs and 
occasional catastrophes, of their 
water supply is fundamental if 
the co mmuni ty is to maintain 
its vigour. 

Since planners and - .officials . 
are recruited from a culture 
alien to the traditions of the 
interior, they are largely ignor- 
ant of the centuries-old- legal 
background/, and the Irrigation 
Department of the Ministry of 
Agriculture in Muscat respon- 
sible for afiaj is relegated to 
a very minor position. As a 
result, cases of potential con- 





Women wash and fill water- jars in an ancient canal, 
near Nizwa, Oman. The system of falaj , or 
irrigation by gravity channels , is still widely used 


fiict have developed in recent 
years which would never have 
arisen if the old laws, based 
on a sound knowledge of 
hydrology, had been applied. 
When the fashion today is to 
talk of co-operalives in agri- 
culture, one of the most highly- 
developed co-operative systems 
that exist in Oman is being 
ignored as a result of a failure 
to know how it functions, or ' 
even to appreciate its very 
existence. 

This ignorance by officialdom, 
rather than lack of goodwill, is 
the basic cause of many present- 
day problems. The present .- 
Government can point to 
schemes and well-intentioned 
efforts, but their failure to meet 


a failure to react correctly to 
such threats as drought or flood 
and a general decline in agricul- 
tural standards that is particu- 
larly manifest in the present 
state of date palm cultivation. 

As a result, there is some- 
thing of a shift away from the 
old cultivating patterns, with 
an increasing portion of the 
area now under seasonal crops 
and a shift from the falaj water 
supply to pumps. 

There are several conse- 
quences. The first is that this 
tendency is not evenly spread 
so that the : smaller, more re- 
mote, and more marginal settle- 
ments, are being completely 
abandoned: this movement 
becomes irreversible once the 


the real needs of the villages irrigation system collapses. 


stems from a lack of understted- 


The second is that the ability 


*vestte the nfl|v technology 
is confined to the more wealthy 

P et >P le - a»ch « the merchants, 
but at least the -tribal and or those who bave gone t0 work 


village social structures were 
partially integrated through the 
communal interest in the falaj, 
whilst the IbadhI religious, code 
ensured a reasonable distribu- 


te the oil-rich areas. 

The result is a growing class 
division between rich and poor 
and an increasing amount of 
absentee landlordism, a feature 




representation of the interests 
of all elements in :the popu- 
lation- in the • running of the 
country. 


Tribal system 


The cost of maintaining this 
primitive “democracy” could 
be high in economic terms, for 
the tribal system functioned by 
opposing rather than uniting 
groups, while the decentralised 
form of Ibadhi government 
resulted in a failure to invest 
sufficiently te the upkeep of 
the country’s irrigation system. 
In contrast, the villager has 
peace today and a government 
with the means to better his 
lot Yet there Is no security, 
for he lives te a world te which 
he has lost confidence. The 
collapse of the . old socio- 
political structure has left a 
vacuum of organisation in the 
villages and is a major fact 
contributing -to the -abandon- 
ment of land.. 

Migration from the villages, 
whether to the burgeoning new 


entirely absent te Oman (except 
in the Sharqiya, the eastern tip 
of Oman, many of whose inhabi- 
tants used to live or work in 
East Africa). 

. But more important, perhaps, 
than either of these is the 
breakdown of the integrated 
falaj organisation which is the 
key to village unity. This is 
not really because uncontrolled 
use of pumps is upsetting the 
hydrological equilibrium of the 
individual drainage basins, as is 
the case te some places else- 
where, but rather because the 
new technology is bound to a 
tenure system based on the 
individual well unit, rather than 
a communal water supply. 

.< Vigorous action is called for 
which is not forthcoming. On 
the one hand the installation 
and distribution of the pumps 
must be carefully regulated so 
that their water use comple- 
ments, rather than competes 
with, the falaj, and on the other, 
government - sponsored land 
development should be channel- 


prosperous parts of the Gulf faffJ organisation, _so that the 
is the mate manifesto- administration is rein- 


region. 

tion of these declining condi- 
tions and the immediate cause 
of change te. the villages, for 
the pattern of the agricultural 
calendar along with the di virion 
of labour and responsibility 
was based on the old demo- 
graphic structure. The result is 


forced rather than weakened, 
ted the benefits spread more 
evenly through the community. 

At present, the breakdown of 
the existing system and the 
failure- to maintain the water 
supply is playing into the hands 
of the relatively -wealthy and 


an tecreasiim misuse of water, . powcrfuljwho_can exploit short- 


ages and disequilibria. 

This decline of the falaj 
system also affects whole series 
of others dependent on it. One 
example is that of waxtf, the 
system of religiously organised 
charity. Studies on the tradi- 
tional use of toaqf in Xzki, near 
Nizwa, show how important this 
was in providing for such com- 
munity interests as education, 
hospitality, the upkeep of reli- 
gious buildings, and the supply 
of funds for emergencies and 
the maintenance of the poor and 
orphans. 

In some measure, these needs 
are being fulfilled by govern- 
ment organisations, te some 
cases more fully than under the 
old system. • Yet the growth of 
a welfare . state institution, 
administered by a remote cen- 
tral government, is replacing 
self-help and the sense of com- 
munal responsibility. Once 
again the society is being sapped 
of its own energy— centuries of 
work are being undone without 
thought or -even awareness of 
what Is happening. 

There is no simple solution 
to any of these problems. Many 
of the charges are inevitable 
and, in some respects, there is 
not a great deal to be done 
about them. Bnt, in a country 
of perhaps three quarters of a 
million people which is also 
relatively poorly endowed with 
oil, there is no room for com- 
placency in this decline of the 
agricultural economy. This is 
particularly so since most of 
the Labour frdm the villages is 
not being drawn off into the oil 
sector but into non-productive 
occupations which do little to 
better the standards of the 
population. 

Casual labour 

A major survey conducted by 
a Durham University team in 
the Ibri area and published in 
1977 showed that three quarters 
of the male population between 
14 and 40 years old were 
absent. Nearly a half of these 
were occupying low grade posi- 
tions in security forces, a quar- 
ter were unemployed, while 
over half of the rest were only 
acting as casual - labour or 
farashes or office boys te 
Government offices. 

The most disturbing feature 
about this situation is the lack 
of awareness of what is happen- 
ing and the insensitivity of 
those in -authority to realise that 
this rural exodus is not only 
failing to benefit the population, 
but is also leading to the col- 
lapse of an irrigation system 
worth countless years of oil 
income and of a society which 
has grown out of the land. 

True, surveys are commis- 
sioned by the dozen, but the 
reports are lost te departmental 
reshuffles and there is no con- 
tinuity in the collection of 
data essential for . future 
development 

Cushioned from the outside 
by the trappings of new wealth 
the Government te Oman today 
is profoundly ignorant of the 
realities of rural life. A little 
story from the past should per- 
haps be fixed on the wall of all 
officials. 

The story goes: “One day, 
while the Imam Gbassan ibn 
Abdulla (S0&823) was out walk- 
ing in Nizwa, he noticed that 
water-moss was beginning to 
clog the main irrigation 
channels. 

"Realising that this was a 
rig n of something wrong, be 
determined on discovering the 
cause. Eventually he managed 
to narrow it down to mis- 
management by his own 
officials. These he therefore 
changed, whereafter it was 
to be seen that the water flow 
te the channels increased.” 

Dr. John Wilkinson 

The writer is a lecturer in 
geography at the University of 
Oxford 
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An independent attitude in foreign policy 


OMAN’S MANAGEMENT of its 
foreign affairs today owes mucn 
to two things: its physical isola- 
tion — by sea or by desert— from 
other countries, except the 
United Arab Emirates; and its 
long historical tradition of 
looking outwards from Arabia 
to trade and colonisation along 
the coasts of Africa and the 
Indian subcontinent (Zanzibar 
was once Oman’s most prized 
territory. Its last foreign 
possession, a little enclave on 
the coast of Pakistan, was given 
up only 22 years ago). 

Perhaps this is why Omanis 
are far bolder than other Arabs 
in saying bluntly wbat they 
think, a trait that appears to 
be reflected in the Sultan’s 
foreign policy. Unlike other 
Arab states Oman does not auto- 
matically subscribe to conven- 
tional Arab altitudes, which it 
often considers — and describes 
in private — as bogus and hypo- 
critical and it often sees Arab 
affairs in a broader context 

But its publicly flaunted in- 
dependent line nn many issues 
can make it isolated, while an 
unquantiflable factor is how 
much effect the government’s 
attitudes in fur.eign affairs have 
on opinion at home. 


prefers to winning them bat*." 

The third and most recent 
example is Oman’s acceptance in 
principle of the idea of U.S. 


“British puppet.” Despite the 
occasional token initiative 
towards reconciliation the Aden 
government still backs the 


forces using military facilities Popular Front for the Liberation 
in Oman in an emergency. This Oman, which sent an impor- 
would not involve U.S. or other tant mission to Moscow in the 
foreign troops being stationed middle of last year., 
permanently on Omani soil, but ' Seeing., the fast buildup of 


it is nevertheless a bolder 
position than other Arab states, 
except for Egypt, have chosen to 
make public. 


Serious risks 


All these policies entail 
serious risks and in the first 
half of 1979 Oman was looking 
decidedly isolated in the region 
because of the fall of the Shah 
and because of its continued 


both the South Yemeni and the 
Russian forces at Aden— now 
brazenly a Soviet base — all 
South Yemen's near neighbours 
have reason to be alarmed. 

But it . is acknowledged in 
Muscat that South Yemen’s pre- 
occupations are primarily with 
North Yemen, which it attacked 
early last year, while there are 
plenty of domestic feuds within 
the Marxist government in ’ 


backing for Egypt with only Aden. The logistical difficulties 


Out of step 


In three particular respects 
in the past few years Oman has 
been out of step with most of 
its Arab brothers. First, the 
Sultanate had good relations 
with non-Arab Iran during the 
reign of the Shah and relied 
heavily on Iranian troops for 
putting down the insurgency in 
Dbofar. Sultan Qaboos. who in 
many ways admired the Shah, 
found Iran a good counter- 
weight to the .Arab world as 
well as a supposedly powerful 
friend to rely en for more 
military help in an emergency. 

Second. Oman has been far 
more positive about President 
Sadat’s peace initiative towards 
Israel and the Camp David 
agreement than most other 
Arab states, believing that the 
peace treaty was by far the 
most worthwhile step towards 
settling the Middle East conflict 
that had so far been taken and 
privately challenging the Arab 
countries which rejected Camp 
David to produce an alternative 
strategy. 

Senior Omani officials are 
privately scornful of the rejec- 
tionists: one of them describes 
the Si.abn Arab aid which Syria 
obtains annually as a frontline 
state as " rent for the occupied 
Golan Heights which Damascus 


Sudan and Somalia as partners 
in the Arab League. Though 
there was little question of 
Saudi Arabia or Abu Dhabi 
cutting off aid, there was a 
danger that Oman's stance could 
increase the possibility of sub- 
version and sabotage from South 
Yemen, Iraq and Palestinian 
terrorists — and in fact there 
were a number of security- 
alerts. 

As a result Oman attended 
the Tunis Arab League meet- 
ings and went out of its way to 
state that it believed in full 
Israeli withdrawal to 1967 
borders and in Palestinian self- 
determination with the right to 
independent statehood. It did 
not however break relations 
with Egypt 

In late September it launched 
an initiative on the security of 
the Strait of Hormuz, much of 
which is in Omani waters, with 
the side aim of strengthening 
its links with its Gulf neigh- 
bours and Mr. Qais Zawawi. the 
Minister of State for Foreign 
Affairs, attended the meeting 
of conservative Gulf states in 
October 1979 at Taif. 

But the Arab-Israeli conflict 
has a lower priority in the Gov- 
ernment's thinking than what it 
sees as the Soviet threat in 
Western Asia and the Horn of 


of a South Yemeni invasion of 
Oman by land are immense— 
Muscat is 1,200 miles of desert 
and - mountain from Aden 
— and it seems unlikely 
that an invasion would 
be attempted without an invi- 



. „ a WAV now seems prepared to supply 
ceraing Abu Dhabi. Fujairah. imcer- Oman with much of Hie military 

Dubai and Has al Khaimahi.in towards theUAoutof racer “ora ^ 

early 1973 the sultanate rushed tainty abort : Brltgh Pffg Bain its 
‘ to the Abu iDhabi towards the Sultanate m eany ; mam. 


assistance 


troops UP to me AW -mi am wiraiua u*»> “—7 — ' -77 TT e nmiminW ■ ■ • - 

bordVr, and on a spectacularly 1979. Initiatiy ^utioas, the^.S. tbe : British 


Wiuci, owu wu w r |hfl TTJDL OX tlT 

high ridge in Masandam there is would now like to use dilemma, which -Conservative 

still a line of Omani- rnilitary military facilities in feel little less than 

posts facing those of Bas al gency, possibly ** part of an Muuse^^ .predecessors* is 
Kbaimah. Fortunately, a operation, whereby US- teoops their . involve- 

succession of missions te the flew tetb the area to meet heayy ^ 

past six months have gone a SeSX; ISi 

neighbouring ro£nt£* while it &*:*£***£* 

s - _ . . confusion in Omani... minds 

Its base at Diego Garcia in g, e role of the British 

the Indian Ocean is too- far away — - * — -■ - * — 

from the . west Asian mainland, 
and the U.S. is also looking 
for facilities in Somalia and 

But the border disputes prob-- Kenya. - The next stage is for “g ^ 
ably mask the real proWems of the U.S. to send a mission with SS{S^jSfied or : nS- 

retetions with the -UAE. .The the, task of assessing tee SedlS lwt s^ngaSer 

y, j, . ■ * j the fall *af the Shah, and: at 


long way to neutralising .these 
various disputes and allowing 
the mechanism for settling them 

to proceed. 


Elites 


Embassy and that of British 
expatriate advisers working for 
the Sifltan. ; '. 

‘Anxiety about Oman. -and in 


drata on Omani manpower, both ditail Those under consider*- “J ££ £ tl.ToSS. 5S S 

■ tion are- the airfields act Salalan - - — - 


civil, and military, with particu 

larly serious effects for the and ’ Thamarit in Dhofar, 
Omani armed forces and : the Masirafc Island and Seeb near 
police: while - because' of its Muscat, - adjacent to the main 
loose internal security and immi- military base ‘ at - Muaskar al 


graiion controls, and the com- 
plex border with Oman, the 


~ d r ore^ f , r emenUe t 

ment inside Oman. Hence the 2 l i_?* oes not pass througl1 1116 l *mnnr* Sultanate for subversives, under- 

One continuing failure of. ™ 


Murtafa. The latter, two would 

he most suitable, though what their m nitarv iaiDMrt 

Masirah has In tenns'of remote- -■ •S££ I1 ^ l !K ,r 


the Sultanate. Omani feathers, 
always sensitive, ’ were badly 
ruffled. But the British Minis- 
ters had . to face the fact that 
the only real way they ' couM 
influence Sultan Qaboo$ was by 


warnings to Sultan Qaboos from 
his friends not to ignore poten- 
tial internal threats. 

The other area of great 
possible danger is the Strait of 
Hormuz, the waterway partly in 
Omani territorial waters at the 
entrance to the Gulf which at 
its narrowest is 24 miles -wide 
and through which about two- 
thirds of the West's oil imports 
pass. 


Terrorists’ claims 


From the departure of • the 
British from the Gulf in 1971 
to the Iranian revolution in 
1979 the strait was guarded by 
Iran. Now Oman, with only a 
few fast patrol boats in its navy 
and just a company of the 
Muscat regiment at Khasab on 
the rugged Masandam penin- 
sula, has the responsibility of 
guarding the straits, but with- 
out the minesweepers essential 


Last year Oruan had the 
navigation channel through the 
Strait moved further away from 
its coast and started work on a 
small naval facility at Goat 
Island from which the Strait can 
be better surveyed and 
patrolled. In September it 
approached ail the Gulf states, 
including Iraq, Iran and Saudi 
Arabia, and the main Western 
countries with a proposal that 
the Gulf states should largely 
pay for and the Western coun- 
tries supply a force of mine- 
sweepers and some other equip- 
ment for the Omani navy to 
patrol the Strait more effec- 
tively. 

But logical as the idea seemed 
it virtually foundered at the 
outset Iraq, approached first 
perhaps because its participa- 
tion would have been essential 
to any scheme, was put off by 
the suddenness of the proposal. 


Oman's foreign policy has been 
that it has not yet established 


mining the tight 
other entry points. 


ness and privacy it lacks- in 
terms of facilities. . It has only 

security’ at a fishing harbour and tee air- — -gravely endangering 

-field has ub radar. Up till new re ^^ e - ^ 


as good relations as Jt needs intractable irenre have the only VS, Afghanistra” 


with the United a rah Emirates, not been properly settled, even mept has been the occasional 
the loosely-governed federation though the Omani establishment by a U.S. Navy P3 Onon 


of sheikhdoms an Oman's north- 
western border whose bound- 
aries are intertwined with those 
of the sultanate. 

Actual confrontations with 
the UAE have centred on a 
variety of border disputes of 
ancient and obscure origin coa- 


bas good personal relations with 
some of the ruling families of 
the UAE and Abu Dhabi gives 
Oman considerable financial aid. 
So far Oman has not opened a 
diplomatic mission in Abu 
Dhabi, though it has a consulate 
in Dubai. 


aircraft 


to 


reconnaissance 
Muscat: 

. .The election of the Conserva- 
tive Government in Britain 
may have marginally improved 
its relations with Oman, where 
the UK has its important 
. military involvement Britain 


blinded the British .Government 
to Oman’s potential weaknesses 
though one cause of disagree- 
ment— Omen’s involvement, in 
supplying Rhodesia with aims 
and other materials in breach 
©/sanctions— iasended with the 
removal of sanctions. 

£B. 


The strategic importance 


the shift of Western involve- 
le most dangerous ment and its reluctance to put 


to make a proper job of it For 

probably te_ „ 

Africa, and Sultan Qaboos’s threat is of terrorists laying the defence of its trade in the 

persistent warnings over the mines there, or claiming that hands of Oman. So it publicly THE SOUTHERN Province of 

“ condemned the plan, which Dhofar has few cultural ties and 


of Dhofar Province 


past few years to the Western 
countries and to other Arab 
states have at last met a firm 
response following the Soviet 
invasion of Afghanistan. 

The greatest external threat 
Oman sees is from South Yemen, 
with which it does not have 
diplomatic relations and which 
keeps up a steady stream of 
radio propaganda against the 
“ agent Qaboos ” who it calls a 


they have done so. 

However remote such a pos- 
sibility may be — there are 
plenty of more tempting and 
more accessible terrorist targets 
in the world — it is clear both to 
the oil exporters of the Gulf and 
to the Western oil consumers 
that the Strait ought to be made 
more secure. Oman’s attitude 
to this issue may be dictated 
partly by its broadly pro- 


SMweaaga 


made it much less easy for other 
states to accept it. 

But nearly five months after 
the initial near-fiasco the idea 
still appears to be alive, with 
Iraq still involved in discussions. 
It seem possible that some kind 
of force will be created for the 


only recent historic links with 
the rest of the Sultanate of 


be- a- mixed blessing. With 
Dhofar’s recoverable', oil,. re- 


Oman. Climatically and 
ethnically - it is different 
Geographically, it is separated 
from the north by desert tracts. 

Yet Dhofar is vitally import- 
ant because it is the province 


'•ait but it is perhaps less directly adjoining the People's 
likely to be solelv an Omani Democratic Republic of Yemen 
force. And it will take some (PDRY), the only Marxist state 

in the Arab world. 

A firm believer in the domino 
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Yahya Costain lias grown with Oman. 

We have built the Sports Stadium, 
The Police Stables, Hospitals, Housing, 
Schools and many other important 
projects. 

We look forward to the future together 


theory. Sultan Qaboos bin Said 
is chiefly pre-occupied with 
what he sees as “the advance 
of Communism." Soviet domin- 
ation of South Yemen and the 
prespect of Soviet or Cuban- 
backed insurgency in Dhofar is 
of over-riding concern. If 
Oman falls to the Communists, 
so will the rest of the Arabian 
Peninsula, he maintains. 

The Dhofar War ended in 
December, 1975. But the sultan- 
ate is taking no risks. It was tee 
PDRY that provided a refuge 
and military support for Dbofari 
rebels for much of tee 12-year 
struggle against sultanhte rule. 

Today, the PDRY*s armed 
forces are equipped and ad- 



Youthful members of the 3,000-strong firmed Firqat 
force, handsomely paid by the Govenrmentfor 
raiding and advice on enemy movements . 


wants more anti-tank, anti-air- 
craft and infantry equipment — 
as opposed to expensive tanks 
—to enhance its defensive capa- 
bility. 

Arguably, just as important is 
the 3.000-«trong irregular Firqat 


. begun. When production from 
_these oSfields Is cdmbinedr wth 
that of Ainal and three others 

Rahab, Jalmoud ah<Mtnn£b — 

In 1981, Dhofar'. will" produce 
around 100.000 _b/d, bringing 
Oman’s total production 1 up to 
-350,000 b/C-: - ... 

Other contracts for the con- 
..strnctiod of facaities -are now 
- being ’ awarded ' so that produc- 
•ti«n can start in 1980, :: . 

• Undoubtedly, growing econo- 
mic activity in the Province will 
expose : Dhofaris to more un- 
settling outside influente.’ aiid 
Will further fuel their, expecta- 
/tions. Equally, Omanis^ else- 
where ’will become increasingly 
. resentful over the . . province 
receiving more than its sbare 
• 2. . af tbe - development cake.^ 1 v - . 

Thqmrait road by Consolidated Yet Dhofar has become more 
Contractors International Com- than the Sultan’s personal fcf 
pany, at a cost of $300m (both *nd summer retreat and more 


with Saudi financial help). 

Within two years, Hochtief 
Contractors of T West Germany 
will have converted Mina 


than the - frontline against -tee- 
Communist threat It is how 
vital to Oman's economic health '' 
as well. Its oil production w£CL- 


vised and its airforce trained by ^rrce. After the 1970 bktodless Raysot into an all-year port, ?® se ^ the decline • is production 
the Soviet Union; its intelli- coup against tee d^otic Saltan capable ^jf handling a .millibn \ northern Oman; .. and, ^pni- 
gence services are run by the bul ~. e - *?. tons of cargo, annually. In - y 11 ^ military spending does not 

East Germans; and there are • f0 T Tls underta ken by tes son .addition, Salalah boasts an inter- ^c^ase and political stability 
1-2,000 Russians and Cubans in ““ successor-^ suJUn ^aooos, national airport, a Holiday Inn maintained, the balance : of 


are said to have eliminated 
many of the grievances that led 
the Jebali hill people (living 
north of the capital of Dhofar, 
Salalah) to rebel. As a result. 


hotel, numerous banks and a 
daily air-service to Muscat, 700 
miles away. 


payments, could. moveT^ into 
surplus, in the 1980s.: • 

Most importantly, Dhofax’s oil * 


the country. 

The visit of a Soviet aircraft 
carrier to South Yemeni waters 
in 1979 was an ominous re- 
minder that Aden could become « *—*- ™ uroducea earns for tho Tn™™ Lu «o*e a oenet oaianee 

awfully-fledged Soviet naval tiie re ? el rnove TSL SU g r e ^ e d ment It has denrtved thp ^ etween ddence, and.develop- - 

PDRY Friendship Treaty will 


Pouticany. development has gie 

nrtllPoM dame fnr tho f- LUIJB LO SITIKe 


only have confirmed tbe Omanis 
in their view teat tee Russians 
will use every opportunity to 
increase their military pre- 
sence in South Yemen. 


SouthY emmfs of Dhofim support, boost- SSSSS;. 

together with former Dhofan* Sultans popularity in . ,- 


vith former Dhofari popuumxy m devolve a demW 

local recruits, joined tee piw»ss. And through tee pStidpation^ 
r-goer^Firo^set «■ brou^.t oil rSSnue? 


Greater. threat 

So, the Omani Government Is 


rebels and 

the counter-guerrilla , ... _ . - „ . 

up and trained by- the- British. Government to the people. 
Today, operating in ' tribal enabling tee . Sultanate to 
groups, 22 Firqats, each with ..moni tor th e political climate in 
up to 100 men, are used by tbe tee Province and relay its 
Sultan of Oman's Land Forces pohaes. . 


Crucial question ' " 

Whether the Sultan will - use 


(SOLF) for raiding and advice ^^ut here is the _rub._The pro- crucial question.' \ Fdr: ; ;';tiifr 


this breathing space 1 is i-the 

not unduly concerned at the on enemy movements. Armed vision .of aid, particularly ‘the mommit ’•• 

presence of some 49 rebels in and paid handsomely by , the Garzaiz beef-rearing project for ^fehani^.-in 8 - 

Eastern Dhofar now cut off from Government and under the the.Jqbalis and toe provision credibilSf^n 

their external base in South command of Dhofar Brigade, the • of cheap outboard motors for of ' 

Yemen. None the less, occasional Firqats are otherwise controlled the fishermen, has arrested t+i» t-suppo: rted ■ msuteenqy 


Yemen. None the less, occasional Firqats are otherwise controlled the fishermen, has arrested the a»ain«>t - ^ 

incidents have led to tee-deaths by toe Wali of . Dhofar, Hilal flow of Jefaalis, Nejdi nomads 

of a New Zealand contract Bin-Saud Bin Hareb. And this and coastal people to Salalah j “L . r ®? ue » ftrr mili- 


officer last year and of five 
British engineers in 1978. Tbe 
greater threat lies in the possi- 
bility of a Soviet-backed infantry 
thrust . across the border with 
armour and air support, using 
the excuse of helping Popular 
Front for tee Liberation of 
Oman (PFLO) supporters. The 
presence of PFLO training 
camps with Cuban advisers in 
South Yemen (at Hauf, Al 
Gheiba and Mukalla), and tbe 
alleged success, last spring, of 
Abdul Aziz Qadi. the PFLO’s 
chairman, in extracting promises 
of 


is the key. As during the rebel- 
lion. tbe Dhofar counter^ 


J! eople te Salaiah. taiy aid from. the West and 
Signs are that Govern- China— with whom diplomatic 
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political as military, depending wiH- to work and granting the Americans 

for success on winning the 'tradittanni (wvnnnro temporary 


tor success on winning the traditional economy 

of ,oraI populs - --rS sSSSlSSI! 

Sorrender ss.-'Srt 

spaasvB -3£-*” sfts , 


An 
the hearts 


60,000 Dhofaris - aid" tel of culttvabte St ■ 

.of Said the Province is far from « ]f : region 


surrender in July, 1979, . 

Ghassani, a PFLO founder- 8U ® cie ° t . ™ ain 

member personally accredited to Another problem is that with War tee 

“XJnomir hpnofire sn#t i * yiuiaa 


tr te ^ duri °S tee Dfebfar 

material support from Qadafi. Was an important feather economic benefits and education to - 
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nn me adequate +*,i. e^u>. 

roots. Yemeni 

. . elected ~by^ the at^^iiH 0 1 ^°g liecoufotifc: 

B.3m for this, there have villages, are merely respo nsibl e home-^nH*k‘ as P i ^^' .*?■ ' 
««»«« difficulties over spending, for bringing aid needs to the bers of ?u a t ?!? e l £ormer -k®® ni - 

tereaL The lion’s share of tee In 1978, only : RO 2.5m of tee attention of. tee Civil Aid 
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Militarily, no expense has gramme. Although the. Five- me tavil representatives, or attention tr, 1 - w>m 
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tol RECENT. MONTHS, the 
[British police system has become 
(increasingly a target of public 
j controversy, and the intensity of 
^€Kfc_ controversy has grown with' 
[ every passing week.' The contro- 
g’versy embraces four — or, as f 
'think, five — distinct' chapter 
-.headings; taken, together, Ihw- 
ever, they suggest, that there 
may be structural- problems 
' -embedded in our police system 
‘ jwhich need looking, at nfw»»»h 
b The four main chapter bead- 
f nigs are: the deaths which have 
v takes place in' police custody; 

• 'the corruption in the Metro- 
;-j»Utan Police force, which is 
bein g inve stigated by Operation 
Countryman under Mr. Leonard 
' Burt, from Dorset; the relations 
, of the police with blacks and 
-.other coloured people; and the 
a lleged. fail ure of the new police 
. complaints system set up under 
'the 1978 Police Act. 

Endorsement 

But it is the fifth chapter 
which may be the most interest- ■ 
mg, since it would appear to be 
a tell-tale of the generalised 
problem of which the other 
four chapters are only particu- 
lar manifestations. This is the 
loquacity, which seems to have 
’infected - a growing number of 
'chief constable ever since Sir 
Robert . Mark set them the ex- 
' ample, and which takes the form 
-of .rival appeals to the public, 

. via. the media, for an endorse- 
“ ment of different, even conflict- 
ing, interpretations of the role 
hnd tasks of the police in our- 
society. The Police Federation 
has shown a tendency to react 
with stridency, to any sugges- 
tion that anything , may. be. 
amiss, when it cannot possibly 
be certain that -a? is right; and 
when there are prkma facie 
signs that some tiling s may not 
be right But it is their stridency 
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■ which.’ taken with the contro- 
versy between chief constables: 
. .suggests that there -.-may. be 
. so meth ing, or some- - thing s, 
wom; with the . system as a 
, system. 1 

Quite a ■ Sew people were 
surprised when it emerged «h*»t 
245 deaths occurred in police 
custody in the ten years to 
-1979, and more were surprised 
when tire Home Office de cline d 
to give the names of those who 
had died because it would cost 
too much- — though subsequently 
it changed its mind on this 
point. These figures were 
elicited as a result of concern 
about one particular death, that 
of Mr. James Kelly, after his 
arrest by the Merseyside Police; 
and now the newly -formed 
Home . Affairs Select Committee 
of the House of Co mm o ns is 
to hold an enquiry into the 
general pattern, of deaths in 
police custody. . ... 

It was Sir Robert Mark's firm 
view that the right way to deal 

with “bent coppers’* was to 
discipline them internally or - 
throw, them out of the force, 
and he secured the resignation 
of a large number of policemen 
during his tenure as Metro- . 
p oh tan Commissioner. Many 
people believed therefore that 
he had " cleaned up " the Met 
Bat subsequent events, culmi- 
nating in Operation Country- 
man, seemed to indicate either 
that corruption was much more 
deeply embedded in certain 
parts of the Met. than he ha<r 
known, or else that the system 
generates strong if not irresis- 
tible pressures towards corrup- 
tion! The. extent of corruption 
cannot, of course, be publicly 
known unto Mr. Burt, the obief 
constable in charge, of the opera- 
tions, has completed his task, 
and eves then we shall only 
know about those cases which 
the Director of Public Prosecu- 
tions has felt able to bring to 
trial. -But there are two pointers 
to the scale of the problem: the 
size of the Countryman opera- 
tion, and the fact that Mr. Burt 
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has been forced, by the soli- 
darity between police officers, 
to depend heavily on Informa- 
tion from criminals. This latter 
element must Inhibit the success 
of Countryman, since the DPP 
believes that juries are reluctant 
to convict policemen on the 
evidence of convicts. 

One must, of course, expect 
that some policemen will be 
perverted by the opportunities 
offered by their dealings with 
the underworld. I know some- 
one who claims to have got a 
relative off a life sentence 
charge by paying money to the 
police. The question which needs 
to be answered Is whether this 
is a case of a few rotten applies 
in as excellent crop, or a more 
serious systemic problem. 

Reappraisal 

Some people would also argue 
that the role of the DPP is 
also ripe for serious reappraisal. 
This may appear to be a quite 
separate question from that of 
the police system, but it isn’t 
really. Most prosecutions are 
handled by the police, with the 


DPP dea l i n g only with the most 
serious cases. Inevitably, this 
gives She police a great deal of 
discretion in deciding whether 
or not to prosecute,, and on what 
charge. It Is at least arguable 
t hat til ls gives them too much 
discretion, and too much power; 
it certainly takes up time which 
could be more usefully spent—- 
given their complaints of under- 
manning— on more normal 
police duties. And the greater 
risk of corrupt relations between 
police and criminals, the greater 
the risk -that the discretionary 
power will be misused. 

The problem of police rela- 
tions with blacks and other 
coloured people buy for some 
time been a contentious issue ; 
black communities and their 
leaders believe that the police 
pick on them and they point 
to the, by now, notorious use 
of “ sus ” tinder tile 1824 
Vagrancy Act (“ being a. sus- 
picious person .**> — a charge 

which Is logically impossible 
either to prove or disprove, 
which requires only the ward of 
two police officers, and which 
is not eligible for trial by jury. 
They also claim that the mobile 
Special Patrol Group is used 
to harass and intimidate. Scot- 
land Yard says that (white) old 
ladies are grateful for the pro- 
tection they think is afforded 
by the SPG, but there is also 
testimony from police officers, at 
the top as well as at the bottom, 
that aggressive, invasion-type 
policing ruins any attemps to 
build bridges with ethnic 
minorities. 

At the end of 1979, the Home 
Office published one’ of its 
research bulletins, which was 
mainly devoted to the subject 
of race, crime and arrests. This 
showed that arrest rates for 
blades in London was far higher 
than could have been predicted 
from their proportion of the 
population. In the case of petty 
street thefts, the arrest ratio 
was 15 times higher than for 
whites. (For reasons which are 
not made dear, the study does 


not reveal whether or to what 
extent this disproportion was 
subsequently affected by the 
conviction rate.) The authors 
imply that one possible factor, 
apart from, blade unemploy- 
ment, and apart from any blade 
propensity to crime, may be 
discrimination on the. part of 
the police. - 

Any normal person would 
regard' this as an obvious hypo- 
thesis on a priori grounds; we 
know from common observation 
that racial prejudice is wide- 
spread in the British population, 
and there is so reason to sup- 
pose that- the police are any 
different But Scotland Yard 
is deeply disturbed, even by the 
tentative suggestion of the 
Home Office study, disputes the 
statistical basis of the findings, 
and Is drawing up a counter- 
memorandum on the subject 

But the most interesting 
thing about' the Home Office 
study is not what it says about 
race, crime and arrests — which 
may be suggestive but is far 
from conclusive— but wbat it 
says about relations between 
the Home Office and .the Met, 
on the one hand, and between 
the Home Office and the black 
community on the other. 


Results 


The statistics in the study are 
based on the year 1975; not 
because those are the most 
recent but because the 
researcher spent two years 
rewriting their results in such 
a way as to allay the anxieties of 
the high-ups in the Home Office, 
who were at least as afraid of 
antagonising the black com- 
munity as of antagonising the 
Met. The study was published 
just before Christmas in a man- 
ner calculated to attract the 
minimum of public attention. 
Most people, I suppose, believe 
tiiat the Home Office (that most 
secretive of departments) is in 


some sense in charge of the 
police, and I have heard respon- 
sible civil servants from other 
Whitehall departments describe 
the Home Office as ** fascist ” — 
and. I do not mean any correla- 
tion between these two per- 
ceptions. Yet in practice it is 
dear that the Home Office is not 
in any effective sense in charge 
of the police, regardless of its 
ultimate responsibilities, and it 
is my impression that the 
primary characteristics of the 
department in dealing with this 
kind of hot potato is that of 
fear. 

Until 1976 complaints against 
the police were handled entirely 
by the police. In that year an 
independent Police Complaints 
Board was set np; t h i s is widely 
believed to be one of the reasons 
for the resignation of Sir Robert 
Mark. It is hard to understand 
police hostility to a nhangg 
which has turned out to be nuga- 
tory in practice. Investigations 
into complaints against the 
police are still conducted by the 
police. The Complaints Board 
sees the dossier bnt cannot make 
any independent investigation. 
Its latest report, for 1978, shows 
that nearly 12,000 complaints 
were made, that 59 charges were 
preferred by the police, and 15 
disciplinary charges were recom- 
mended by the Board. 

I have seen most of the com- 
plaints file from one community 
relations office in one London 
borough. The cases fall into 
three categories: no answer yet 
from the police; the police say 
the complaint has not been 
substantiated; and the police 
say the complainant has “un- 
reservedly ** withdrawn his com- 
plaint No file concluded with 
a reasoned answer to the com- 
plaint. let alone any expression 
of regret for yet another break- 
down in good relations between 
the public and the police. 

No hard conclusion is yet pos- 
sible. The Board would say 
that a soft approach has been 
necessary to win police confi- 
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deuce and that it has noticed 
a changed response in some 
forces. But if one accepts that 
racial prejudice is widespread 
in Britain, it is slightly surpris- 
ing to read, in the Home Office 
study, that so complaint of 
racial discrimination was upheld 
by tbe Metropolitan complaints 
procedure in the six years 
1973-78. The inference of spot- 
less police morality is interest- 
ing against the background of 
Operation Countryman. 

The point about the contro- 
versy between chief constables 
is that the police are increas- 
ingly swamped by the multi- 
plicity of tasks they are supposed 
to undertake: crime prevention 
and detection, the guarding of 
diplomatists, the supervision fo 
demonstrations and football 
crowds, toe manning of court 
rooms, toe prosaic local beat 
Everyone knows about the soar- 
ing crime rate, and while it is 
possible to explain a good deal 
of this away on the basis of 
better reporting (since only 


about a tenth of all crimes are 
reported to toe police), the ex- 
planation does not solve the 
police problem: there are many 
more reported crimes for them 
to deal with, and their work 
load becomes yearly more un- 
manageable. 

By one of those traditional 
bits of British muddle, it is 
accepted that toe police axe ■ 
independent in deciding polic- 
ing policy, out of a traditional 
fear that the police could be- 
come the tool of the State or 
of party political government. 
la practice tbe police cannot 
solve the problem they are 
faced with, in a society which 
is increasingly disrespectful of 
all forms of authority, and in 
which public notions of mores 
are no longer homogeneous. 
This is why we find, at one 
extreme, Mr. John Alders on. 
Chief Constable of Devon and 
Cornwall, advocating preventive 
community policing and social 
engineering; at toe other, hard- 
headed men like Mr. J ames 
Anderton of Manchester, push- 
ing a hawkish line. We should 
sympathise with toe dilemma 
of the police in facing a riddle 
which they are wholly 
unequipped to solve; and yet 
toe best that Mr. WiHiam 
Whitelaw, the Home Secretary, 
can offer is tl\e statement: “I 
believe toe Chief constables to 
be independent” 

Accountability 

The key word is account- 
ability. The police would be 
a lot better off if some routine 
tasks, like traffic control and 
court ushering, were taken out 
of their hands. But they, and 
we, would be even better off 
if Parliament were to decide 
that the cruel choices facing 
every one of our 43 independent 
police forces required some 
democratic debate and some 
democratic accountability. 


Letters to the Editor 


Panic in toe 
; pipeline? 

• From Mr. A. Bwithwotte, 

• Kurt Salmon Associates 

V Sir, — Your article “More 
good- news for brand leaders” 
(January 24) deserves qualifies- 
. tion if if is to apply to the 
; clothing industry.’ 

We see retailers ratting back 
their orders to apparel manu- 
facturers, often by as much as 
25 per cent. In response, we 
see--: mitonfdetorers reducing 
capdbity, -often in ■Ways whleh 
will make it difficult to restore 

- ■ it when business picks up: There 

are also dear signs that’ this is 
'.leading tft cutbacks in textile 
.* capacity. At the same time, we 
-: note from a recent study that 

- ■ 'apparel consumption is likely to 

- he maintained this year. • 

"Reduced capacity and lower 
: output, when coupled to stable 
consumption, -wfll create a sup- 
j ply gap in the coming months. 

• This will inevitably lead to a 

* further rise’ in imports; another 
-• twistJnfhedowaward-spirtdof 

our home manufacturing in- 
*• dustry. . 

. Panic in the pipeline can be 

- averted only if manufacturers 

- keep their head. ’ Those with 
: strong brands; who produce for 
*• the consumer, sell with confi- 
-- dence in the collection and use. 
' the retailer as an efficient dis- 
tributor rather than as only a 

: customer, have a better chance 
■ -of- maintaining performance 
•- through the coming recession. 

- They should make tbe most of 
-'It; by applying their confidence 
’ In -their product to boosting 
- retailers’ confidence in the 

future. 

'-Other manufacturers can help 
by also adopting a total market- 
ing approach. Just having a 
brand is not enough- They need 

* to develop products that con- 
1 earners want rather than need 
f and to sell through, rather than 

to, the retailer. 

If the manufacturing sector 
takes .the right - action, _ good 
news may well materialise in 
this sector also. If not, the good 
news will be for our oompetitors 
. in the EEC and elsewhere. 

.Alan Braithwaite,- . 

60, Stamford New Road, 
i Altrincham, Cheshire. - 

r ;The correct 
; gas price 

From the News Editor , 

Electrical Times 
Sir,— Samuel Brittan (The 
price of gas — and of hot air, 

: January 24). quotes John 
' Blffen’s statement that toe 
. “ correct ” gas price that 
; which would prevail if toe. gas 
? Industry consisted of a multi- 
tude bf small firms each enlarg- 
ing what’ it could get” 

' -'That surely ' would, mean 
; tariffs being set with an eye to . 
'What the local electricity 

• utili ties were charging since 
? these would represent toe main, 

if not only, 7 source of corn- 


artificial principle, such as 
alignment with other fuels on 
a thermal parity basis. Indeed 
to base all energy prices on 
such a principle would be to 
destroy competition and to 
encourage Inefficiency.” 

Terry Bunn 

Dorset House, Stamford St, SE1 

An economic 


viewpoint 


. Froj» Mr. J. Burn* ' 

-Sir,— I think we can- deduce 
from Samupl Brittan’? “ Econo- 
mic Viewpoint " (January 24) 
that his income has risen 
“ roughly in line with inflation ” 
or he’ doesn’t use gas.' 

• For those of us not in the 
favoured position of “ most 
people” — personally I am 
10 per cent short of rising in 
line — the increases are another 
blow on top of mortgage, petrol, 
rates and other rises. 

For those of us who were 
quick off the mark and did our 
homework before choosing gas 
the new tax is an insult as well 
as a bitter imposition. 

We are entitled • to our 
“uproar ” and Mr. Brittan 
should he more careful in his 
assumptions about people’s 
earnings. I suggest a few weeks 
in British industry would -help 
him get bis ideas sorted out 
J. E. Burns. .... 

22, Pihgate Lane, • 

CheacUe Holme, Cheshire. 


within the committees of tbe 
CBL 2ut this is not so. Despite 
the fact that they comprise 
the majority of the membership 
toe representation of small firms 
is limited to 10. per cent on the 
main committees and 25 per 
'cent on regional councils. 

The small firms council al- 
though it purports to serve 
independent companies is itself 
deprived of independence 
because its decisions have to 
be vetted by toe general coun- 
cil 90 per cent of whose 
membership is drawn frimitoe 
nationalised Industries aim big 
public companies. This is a 
constant source of embarrass- 
ment to officials as well as toe. 
members of the CBL 

Mr.. James complains that 
“ the message seem very slow in 
getting through.” Has it 
occurred to him that that could 
be due to the fact that the mes- 
sage is rather unconvincing. 
Perhaps when the CBI is able 
to attract individual small firms 
in substantial numbers rather 
than recruit them through trade 
associations it win present a 
more convincing image. 

At present toe CBI attempts 
to represent toe nationalised 
industries, the big public com- 
panies and small firms. It has 
demonstrated quite clearly 
which group gets the major say 
in its affairs by the allocation 
of seats on its committees. 

John Ormiston, 

Broughton Road, 

WI3. 


on the council, where it is able 
to contribute its . immense 
experience and expertise to the 
deliberations of toe CBI. The 
mutual benefit to the CBI and 
to toe Stock. Exchange is evi- 
dent. 

I hope 1 have said enough to 
Tnakft clear that we are not at all 
nonplussed as to the reasons 
why toe Stock Exchange joined 
the CBL It rather looks as if it 
was Observer who was a bit 
short on the -phisses on this 
occasion. 

Edward James, 

21 TothUl Street, • 

SWI. 


Unpaid 

bills 


Joining the 
GBI 
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he Government; however, 
“rigged” toe market by 
renting both gas and j®*®®" 
ity industries from charg- 
wbat they can 
ead set them targets i formed 
the tight of what it thinks 
r ought to be aWo to _ get* 
!e taking its own political 
setives into account 
o quote Sir D&ms Rooke, 
e believe that toe real P r *ce 
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From the Managing Director, 
Whiteland Engineering 
.Sir,— Mr. Stern (January 18) 
draws attention to unpaid bills 
— a major problem of most small 
businesses. I understand legis- 
’ lation has existed for years in 
some Enropean countries but in 
toe past toe CBI has been un-. 
willing to support such a move 
here, pointing out that the 
remedy is available to all in 
their terms of contract, a fallacy 
of course, as Mr. Stern has 
rightly pointed out. 

Maybe toe attitude towards 
small companies is ch a n g ing 
. due to the efforts of breakaway 
-groups from the "CBI such as 
the Union of Independent Com- 
panies. ’ It is even conceivable 
that toe «n»H firms council of 
toe CBI would support such 
legislation, but toe rate must 
be “at least” ^3 per’ cent 
above toe mititTnnm lending 
rate (as is currently charged by 
some large companies and total 
authorities) since the object of 
the legislation would be to keep 
money circulating in tbe hands 
of the rightful owners- and not 
to provide an alternative source 
of compulsory lending.' 

W. H. Whiteland. 

Torrington Lane, 

Bideford, North Devon. • 

A voice for 
small firms 

From the Chairman 
P. Ormiston and Sons 
Six — Once again (January 18) 
the CBI is attempting to con- 
vince us that it is the patron 
of small businesses. Tbe 
greater part of toe member- 
ship toe CBI consists af- 
firms of modest or very modest 
size,” says Mr. Edward James, 
deputy director general of the 
CBL Such a declaration you 
might think Indicates toatsmffl - 
firms exercise a great influence- 


From the Deputy Director- 
General Confederation of 
British Industry 

Sir, — Your diarist. Observer, 
informed your readers (Janu- 
ary 22) that be is eager to 
bring them even deeper i ns i gh t s 
into the workings of the busi- 
ness and financial world. I am- 
bound to say that in his item 
headed “Mystery member ” he 
utterly failed in this laudable 
aim. - 

First be spoke of “ the 
strangely unpublicised ” deci- 
sion of the Stock Exchange 
council to join toe GBI. In fact 
its membership was given 
exactly toe same publicity as is 
given , to any other new mem- 
ber. Is there any reason why 
it should be given more? It 
was sufficient to bring its 
me mb ership to toe attention of 
the Financial Times. 

Then Observer found it neces- 
sary to ask what toe - Stock 
Exchang e hoped to grin from 
membership of the CBI and 
-apparently could not understand 
the answer. The answer really 
should be so obvious as to make 
the question unnecessary- The 
-main' purpose of toe CBI is to 
work for increased prosperity 
for Bri tish industry and com- 
merce through free e nter prise 
and the market economy, doing 
•this to the ultimate benefit of 
the nation at large. Is not the 
future of- stockbroking _ wholly 
dependent on the contin uanc e 
of the system of free enterprise 
and the market economy, and 
its prosperity indissolubly 
linked to that of industry and 
co mme rce? And do not these 
provide the soundest possible 
reasons for the Stock Exc hange 
to give tbe CBI its active sup- 
port? 

The Stock Exchange is in com- 
pany with numerous other 
organisations which have “ asso- 
ciation ", ' membership _ of the 
CRT, and pays a subscription at 
a rate which entitles it to a seat 


Confusing 
names 

From Mr. D. Buck ham 
Toplis and Harding ’ 

Sir, — In Men and Matters 
(January 18) you referred to 
Toplis and Harding (Middle 
East), “Toplis and Harding" 
and “ T and H ” in a way which 
could cause confusion. 

Toplis and Harding is a pro- 
fessional partnership of loss 
adjusters established since 1790, 
and with associated partnerships 
and companies throughout the 
world. The firm continues as a 
wholly independent entity and is 
in no way connected with the 
Foreign Office or any other 
Government department 
’ Tbe only company with which 
this firm has been involved and 
which has been taken over by 
the Foreign Office is Toplis and 
Harding (Middle East). It was 
founded after Suez to deseques- 
trate the -assets of British 
nationals in Egypt, but toe re- 
turns were disappointing and 
after some years it became 
necessary to protect toe needs 
of toe residual Clients. This was 
a particular case and in no way 
affected tbe fuH independence 
of Toplis and H a r di n g or any 
other member of toe group. 

D. R. Bnckham. 

10 Arthur Street, E C4. 

Planning for 


posts 


Worn the Managing Director, 
Posts, Rost Office. . 

■ Sir, — I am happy to agree 
with Julian Blackwell (January 
19) cm at least two points on the 
-planning of postal services for 
the 1980s. He says that research 
should • precede decisions; 
agreed: and that Posts and its 
larger customers should assist 
each other in their planning; 
also agreed. To have reached a 
meeting of minds on these 
thing s is encouraging. 

Bnt his implied assumption 
that Posts does not do any mar- 
ket research is totally incorrect 
We do not introduce changes 
without the necessary ground- 
work: and research. I have no 
intention of introducing ill- 
prepared changes and have said 
so. He is also wrong to suggest 
that -his group has not had 
opportunity to contribute to re- 
search into customer needs. As 
a former chairman of the Mail 
Users* Association, he must be. 
aware of our invitation to toe 
MUA to participate in regular 
surveys of the views of their 
members about postal services 
and attitudes to possible ser- 
vice changes, as a basis for a 
more Informed dialogue. Unlike 
other customer associations, toe 
MUA did not choose to take part 
in this exercise. 

Denis E. Roberts. 

Postal HQ Building, 

St Martina Ts Grand. EC1. 


GENERAL 

UK: Wales TUC calls one-day 
general strike in coal, transport 
and steel industries in protest 
against coal imports and BSC’S 
redundancy plans. 

Water workers pay talks 
resume. 

Northern Ireland constitutional 
talks resume, Stormont Castle. 

Mr. Roy Jenkins, European 
Commission president, speaks at 
“What the Papers Say” awards 
lunch, London. 

Mr. Helmut Sonnenfeldt, of 
toe Brookings Institution, 
Washington, speaks on super- 
power relations in tbe 1980s, at 


Today’s Events 


Royal Institute of International 
Affairs. 

Mr. David Howell, Energy 
Secretary, speaks at energy 
savings seminar, Guildford. 

Widows’ charter launched by 
National Association of Widows. 

Sir Peter Gadsden, Lord 
Mayor of London, lunches with 
Board of Harrisons and Crosfield, 
Gt Tower Street, EC3. 

Two-day international confer- 
ence on “ Hotels and World 
Tourism — the next ten years ” at 
Commonwealth Institute. 


PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
East-West relations and the crisis 
in South West Asia. 

House of Lords: Police Negoti- 
ating Board Bill, report Repre- 
sentation of the People Bill, 
third reading. Protection of 
Trading Interests Bill, second 
reading. 

Select Committees: Home 
Affairs. Subject: public order. 
Witnesses: Home Office. Room 8, 
4.30 pm. Treasury and Civil 
Service. Subject: Efficiency in 


the Civil Service. Witnesses: Mr. 
Paul Channon, Minister for the 
Civil Service. Room 15, 4.45 pm. 

COMPANY MEETINGS 
See Financial Diary on Page 18.' 
COMPANY RESULTS 
Final dividends: Braid Group. 
Brentall Beard Holdings. Interim 
dividends: Ashley Industrial 
Trust Cantors. Country and 
New Town Properties. Ellis and 
Everard. The Midland Trust 
Neepsend. Stirling Knitting 
Group. 

LUNCHTIME MUSIC, London 

BBC concert St John’s, Smith 
Square, Westminster. 


LETUSEXERNDQN 
THE BUSINESS 
ADVANTAGES OF WALES. 


Wales is well placed to help the company looking to expand. 
It’s an assisted area close to the major markets of London, 
the South East, the Midlands and continental Europe. 

Which means that incoming and expanding industry may 
qualify for useful Government help. 

The Welsh Development Agency has sites in many areas 

M6B M62 where you can build a factory or we 

may be able to provide one. We are 
currently building factories from 
1500sq.ft.to 50,000sq.ft 
MANCHESTER Many of them allow for at 

^ • least 100% expansion. 

Factory rents in Wales are 
attractive. In some areas they could 
be about half what you might pay in 
London or the South East. You 
may qualify for a rent-free 
period. 

We may be able to 
invest directly in your 
project. We can certainly 
advise you on other 
sources of funds. 

Communications to and from 
Wales are good. With fast road and 
rail links to the major markets. 
London, for example, is less than 
two hours by train from 
South Wales. 

LONDON 

Skilled labour is also readily available much 
of which has experience in high technology 
industry 

Once you count the advantages of working and living in such 
a pleasant environment, they add up to a lot of reasons why you 
should consider Wales. Post the coupon and well tell you more, 

Welsh Development Agency 



To: Welsh Development Agency, Treforest Industrial Estate, Pontypridd, Mid 
Glamorgan, CF3 7 5UT. Tel: Treforest (044 385) 2666. Please leH.me , 
more about industrial opportunities in Vfeles. . 

Name 

Position 

Adrirgss • 1_ 


: Tel: 

FT 180 
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Companies 
and Markets 


UK COMPANY NEWS 


BIDS AND DEALS 


Mr. Ferguson Lacey negotiating 
to buy £40m Lonrho stake 


Hr. Grab am Ferguson Lacey* 
has confirmed that he is negoti- 
ating with Golf Fisheries, a 
company owned by Sheikh 
Nassar, to buy Gulfs stake in 
Lonrho. 

Gulf has made no 'secret of 
its wish to sell its 40.46m 
shares, which amounts to Id per 
cent of Lonrho's equity and 
which hare a current market 
value of £40.5 m. 

Mr. Ferguson Lacey says that 
negotiations are likely to be 
completed, if they are successful, 
by the end of the week. He is 
hoping to buy the shares on 
behalf of one of his private 
U.S.-based companies. 

Meanwhile, National Carbonis- 
ing, the quoted energy com- 
pany of which Mr. Ferguson 
Lacy is Chairman, is thought to 
be buying further shares in 
Weeks Petroleum on the 
Australian market Weeks has 
a quotation both in Australia 
and the UK and National Car- 
bonising has a 5 per cent stake 
in it 

Earlier this month. National 
Carbonising sold its long- 
standing stake in London and 
Scottish Marine OiL 


BOARD MEETINGS 


The following companies have notified 
dates of Boa id meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications era not 
available as to whether dividends are 
interims or finals and the sub-dhrlsions 
shown below are based mainly on lest 
year's timetable. 

TODAY 

Ititerim— Ashley Industrial Trust, 
Camera, Country end New Town 
Properties, Ellis and Everard. Estates 
Property Investment. Midland Trust. 
Neaps end. Stirling Knitting. 

Final s Braid Group. Brentnall Beard, 
Kuala Lumpur Kepang Belied. 

FUTURE DATES 
Interims — 

Christie-Tyler Jan. 29 

Crodch Group Fab. 5 

Daejart Holdings Jan. 30 

Gariord-LJlay Jan. 31 

Gaunt (Roland) Feb. 1 

M.L. Holdings .... Feb. 1 

Reardon Smith Una Jan. 31 

Urtltech Feb. 5 

Finals — 

I.D.C Jan. 2S 

Scottish Agricultural Industries Feb. 7 

Starting Trust Feb. G 


Froster, the Grimsby-basad 
freezer manufacturer, together 
with its subsidiary Turbina, 
which produces freezer plates 
and conveyors, from Christian 
Sahresen (Food Services). 

Jackstone Froster last year had 
a turnover of more than £3m. 


ELS WICK PAYS 
£0.67M MORE 
IN TURNER DEAL 

Etswick-Hopper has paid a 
further £665,000, the agreed 
maximum, to the original 
vendors of Turner International 
(Engineering), with the issue of 
3.69m folly paid shares at ISp. 

Under the terms of the agree- 
ment, of last February, a further 
350p was payable for every £1 by 
which the profits before tax, for 
the year ended September 30, 
1979, exceeded £250,000 subject 
to a maximum further considera- 
tion of £665,000. Turners profits 
for the period exceeded £440,000. 


ALLIED CHEMICAL 
BUYS TORIC 


company from 6.S per cent to 
3.4 per cent 

The results for last year 
include those of Robert Porter, 
which was sold on March 1, 1979. 


Through its automotive pro- 
ducts division. Allied Chemical. 
dF the U.S.. has purchased Toric 
Accessories International of the 
UK and a 50 per cent interest 
in the Spanish concern, Klippan- 
Saspa SA, for an undisclosed 
amount. 

Allied has agreed to purchase 
the remaining 50 per cent of 
Klippan-Saspa on receipt of 
Spanish government approval . 

Both companies produce auto- 
motive seatbelts. 


TELBEDDE 
OFFER CLOSES 
The unconditional offer made 
on behalf of Mr. A. H. Plaskow 
and Mr. M. Margo for the 
ordinary shares in Telbedde 
Ragalla Investments which they 
and their associates do not 
already own has closed. 

Acceptances have been 
received in respect of 698,421 25p 
ordinary shares and 107,810 20p 
ordinary shares. 


SHARE STAKES 
Rothschild Investment Trust— 
Mr. Jacob Rothschild has 
acquired a non-ben efidai interest 
in 5,401,709 shares. 

Concord Rotaflex — Mr. M. J. E. 
Frye, director, reports the pur- 
chase of 290,000 shares on 
behalf of an overseas settlement 
in which members of the family 
have discretionary interests. 

Britannia Arrow Holdings — 
London Trust Holds 10m shares 
(13.29 per cent). 


FT Share 
Information 


TURNER & NEWALL 

Turner and Newall has re- 
cently sold half of its interest 
in SA Frangaise du Ferodo at 
approximately the market price, 
thus reducing its holding in that 


FRIGOSCANDIA 

ACQUISITION 

Frigoscandia, part of the 
worldwide AGA Frigoscandia 
group, has bought Jackstone 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: 

Canada Northwest Australia Oil 
(Section: Mines-Australia) . 
Selected Market Trust Ptg. Red. 

Prf. (Trusts, Finance, Land). 
VNU ( Overseas- Amsterdam) . 


Dobson Park 

“Extremely 

satisfactory’’ 



Group Sales for 1978/79 amounted to JKXLOOO an increase of 8% over the previous year. Group profits, before taxation 
and extraordinary herns, increased by £445.000 in a figure of £14.223.000. These results were achieved in the lace of 
exceptional interruptions of production caused by the industrial disputes of lost Winter and the damaging national 
engineering strikes during the Um two months of our financial j ear. The level of profit in the tight of the considerable 
difficulties must be considered as extremely utisfactorv and ag-iin reflects great credit on our management and employees. 


Review ofYear 

The people who work for Dobson Park can be proud of their 
achievement* during the pant year and there is cetuinl> no 
{doom and despondency about the Groups' future. During a year 
or exceptional difficulties we were wvcWul m iDcreusing our 
total exports by 2$* to an amount of £312m. It is still our firm 
intention to expand ouroiavas sales and earnings and. during 
the year; further investments have been made in overseas outlets. 
Furore Prospects 

la the present unstable conditions it would be foolish to make 


firm predictions abom the current financial yeac The year has 
started well with lull production in Mining Machinery and 
Kango and wilh the recovery in other areas being maintained. 
The future for the world cad industry looks as good as ever m 
view of the worries over oil supplies and we are determined to 
maintain our high position in the world-wide roof 


support market. 
I fed that, i 


. in spite ol all the many difficulties that lie ahead, 
we shall be able ip mnniain our good record. 

C.F. Want, Chairman 


Smumy of Results 

»7* 

1978 


X.MBHm 

(£ million) 

World Sales io Ibird parties 

I4LZ 

mo 

Sales in the U oiled Kingdom 

MU 

999 

Sales Overseas 

37.8 

3U 

Profit before Taxatroo 

IU 

13.8 

Attributable to shareholders 

8.1 

ias 


Pence 

Pence 


per Up Shave 

per 1 Op share 

Earnings per share 

113 

16.9 

Gross Equivalent dividend 

63 

5.9 

Dividend per share 

43 

4.0 

Ordinary Shareholders funds 

943 

76.7 



BURTON B.V. 


(Incorporated with Limited Liability in the Netherlands) 
a subsidiary of The Burton Group Limited 
{Incorporated until Limited Ltabiirtr/ in England) 


Notice to holders of French Franc 5$% Convertible Guaranteed Ivoan 1992 

At the Extraordinary General Meeting of the Company held on 16th January, 1980 
the Resolution set out in the Notice thereof was duly passed. Accordingly, the 
enfranchisement of the ‘A’ non-voting ordinary shares and the compensation and 
capitalisation issues (details of which were explained in the circular letter dated 
14th December, 1979 and referred tu in the advertisement dated 17th December. 1979) 
have become effective. 

As a result, the right of holders of the bonds representing the above mentioned 
loan have been amended to substitute the right of conversion into ordinary shares in 
place of the right to convert into 'A' non-voting ordinary shares. 

In addition, the rights attaching to the bonds have beep adjusted to reflect the 
capitalisation issue, but not the compensation issue, by reducing the conversion price 
from 258p per share to 129 p per share and this adjustment has been certified by 
Price Waterhouse & Co., the auditors of The Burton Group Limited, as being in 
accordance with the terms of the trust deed. 

Commercial Union Assurance Company Limited, as trustee of the loan, has entered 
into a supplemental deed amending the trust deed, so as to provide for conversion 
into ordinary shares instead of ‘A 1 non-voting ordinary shares. 


.4 copy of tile circular can be obtained from the Principal Paying Agent: 

N- ML Rothschild & Sons Limited 
New Court 
St. Swithin’s Lane 
London EC4P 4DU 


and from the following paying and conversion agents 

Banque Internationale Algemene Bank Basque Rothschild 

Luxembourg SJL Nederland N.Y. 21 Rue Laffitte 

2 Boulevard Royal 32 Vtjzelstraat Paris 9e 

Luxembourg Amsterdam 


Sal Oppenhetm Jr. & Cie 
4 Unter Sachsen hausen 
Cologne 


McCleery 

closing 

acrylic 


Assd. Sprayers sees 
static first half 


yam side 


The Ulster-based McCleery 
L'Amlq. Group is to close its 
acrylic* yam manufacturing 
activities because of unaccept- 
able losses. About 180 workers 
at its -factory at Saintfield, near 
Belfast, will be made redundant. 

High bulk acrylic yam opera- 
tions under tbe group's sub- 
sidiary, McCleery and L'Amie, 
have become increasingly un- 
profitable over the last three 
years because of over-capacity in 
this sector and strong competi- 
tion from Far Eastern 
manufacturers. 

The group said that, as re- 
ported in the interim statement 
last October, it had proved im- 
possible to recover large 
increases in labour and other 
costs. Losses in the subsidiary 
had reached an unacceptable 
level and future prospects did 
not justify new capital invest- 
ment 

About 80 employees at Saint- 
field were paid off last October 
as losses mounted. The group 
says that efforts to find, 
a solution during talks with tbe 
Northern Ireland Department of 
Commerce proved unsuccessful. 

Pre-tax profits of the McCleery 
L’Amie Group in the half year 
to June 30, 1979. tumbled from 
£297.000 to £34,000, on turnover 
of £9 .35m (£9 .27m). 


THE DIRECTORS of Associated 
Sprayers do not expect first-half 
trading to show any improve- 
ment over last year’s results, 
when pre-tax profits were 
£187,000, says Mr. EL E. Newton- 
Mason, nh fliitnfln, in his 
statement. 


explains 

was difficult. The trade was 
holding exceptionally heavy 
stocks, there was no television 
advertising and the weather was 
unseasonably warm. Inevitably, 
sales were affected. 

Looking further ahead, the 
directors are confident of the 
group’s competitive vigour and 
financial strength. Should the 
country be entering a period of 
economic difficulty, the group will 
survive it and emerge relatively 
stronger than many competitors, 
tbe chairman adds. 

However there are grounds for 
believing that the areas the 
group serves — gardening and 
the DIY market— will remain 
relatively unaffected by any 
downturn in the economy, he 
continues. Tbe directors there- 
fore view the future with con- 
fidence. 

The directors expect a positive 
profit contribution this year from 
the garden products business of 
Kirk-Dyson Design, acquired last 
December. They are sure it has 
good growth potentiaL 

Pre-tax profits advanced 56 per 
'cent to £622,833 in the year to 
August 31, 1979, as reported on 
December 17. Sales totalled 
£6.5 1m (£6.72m). The net divi- 
dend is effectively raised to 2.5p 
<L6667p). 


As known, a one-for-one scrip 
issue is also proposed, up to 
two-thirds of which will be avail- 
able in deferred shares. The 
chairman explains that, n fuUy 
taken up, the new class of 2Qp 
deferred shares will therefore 
represent 25 per cent, of the 
company's capital by number or 

50 per cent by vaiue. ■ 

The deferred shares will not 
rank for dividends for periods 
ending before September L 
19S9. Blit, after the - annual 
meeting in 1990. each deferred 
share wfll become two ordinary 
lOp shares. 

Directors and their associates, 
holding 20 per cent of toe com- 
- panics’ present capital, intend 
to opt for deferred shares. 

Tbe chairman says the sub- 
stantial investment . programme 
mentioned in his last report 
added £491,675 to the value of 
fixed assets during 1979. A still 
heavier programme lies ahead 
for 1980, both in the extension 
of production facilities and in 
tooling for new products. 

"With the slowing down of 
sales towards the end of the 
year, stocks of finished products 
were much higher than at 
August 1978. Debtors were well 
controlled. The year-end creditor 
level was unusually high 
because of some heavy capital 
equipment items invoiced near 
the year-end. 

Liquid funds exceeded 
£850,000 at August 31. This 
figure is unlikely to be matched 
in 1980, tbe chairman says, 
given tbe investment in hand. 

Meeting; Birmingham, on 
February 27 at noon. 


Burco Dean dividend policy 


THE LEVEL of future dividends 
at Burco Dean will depend en- 
tirely an tbe group’s trading 
performance from now onwards, 
says Mr. S. Crookenden, chair- 
man, in ht« annual statement. 

The net dividend for 1978-79 
is being raised 20 per cent to 
5p (4.1521p}, in line with the 
forecast made at the time of the 
rights issue last January, despite 
severe losses suffered through 
industrial action. 

Pre-tax profits fell to £1.17m 
(£l.B3m) In the year to Sept- 
ember 30, 1979. an turnover of 
£28-5 lm. against £27.8m — as re- 
ported on December 14. The 
engineers' dispute cast the 
group £1.4m in lost turnover, 
resulting in profits being 
£350,000 less than expected. 

The chairman says that the 
repayment of the £2m medium- 
term loan was offset by a similar 
increase in bank borrowing. The 
•net inflow of funds generated 
by tbe rights issue amounted to 
£1.2m and this has been largely 
absorbed in increased working 
capital, caused mainly by indus- 
trial action in August and 
Seotember. 

The accounts show that an ex- 
gratia payment of £24.000 was 
made to a director during the 
year. 

The chairman said In his pre- 
liminary statement that recovery 
from the engineering dispute 
had been slow, and the present 
level of interest rates had led 
many retailers and distributors 
to work on lower stock levels. 
These factors were severely 
affecting trading in the current 
half-year. 


plant has not been completed. 

Th is, coupled with the prob- 
lems which could arise if the 
high interest rates do not fall 
soon, leads Mr. D. M. Dean, 
chairman, to believe it would not 
be wise to forecast full-year 
results. 

However, he says in his annual 
statement that the group has 
been strengthened and shonld he 
able to withstand most of the 
problems which may arise in the 
future. 

Pre-tax profits edged ahead 
from £201,732 to £215.314 in the 
year to September 30, 1979, as 
reported on December 14. On a 
CCA basis, the taxable surplus 
is cut to £70,297 (£126381). 


The chairman says that the 
profits shown by this method — 
in line with the interim recom- 
mendations of tbe Accounting 
Standards Committee-— are worse 
than they really appear. This is 
due to toe effect non-recurring 
costs have had on profits dozing 
toe year.. 

Further substantial capital 
spending has been approved — 
mainly for new machinery for 
the Aldridge plant as part of toe 
reorganisation. Expenditure con- 
tracted for at year end was 
£292,000 (£48,701). 

At balance date, bank over- 
draft amounted to £211,010 
f £44.7411. Bank borrowing 
increased by £166^69 (£15,921). 


MAM expects 
similar year 


Despite tbe fact that Manage- 
ment Agency and Music will 
receive less of the earnings of 
Tom Jones and Engelbert 
Humperdinck in the current 
year, Mr. Gordon MUls expects 
that profits in 1979-80 are un- 
likely to differ materially from 
the £3.12m earned last year. 

In the current year, SIAM is 
due to receive a smaller per- 
centage of the two major artists' 
live performance earnings in 
accordance with agreements 
which took effect on Angust L 
1977. 

But toe chairman says that toe 
popularity which these two per- 
formers continue to eujoy in toe 
U.S., as stage performers ensues 
that “ even at these reduced 
levels, we will continue to receive 
from them a significant contri- 
bution to profits.” 

In accordance with tbe agree- 
ment dated Judy 2, 1973. the 
group is about to acquire the out- 
standing 10 per cent of toe share 
capital of Kiugsmead Hotels 
which will thus become a wholly- 
owned subsidiary. 

The final consideration now 
payable amounts to £482.316 of 
which £251,739 is bo be paid in 
cash and the balance is to be 
satisfied by the issue to tbe 
vendors of 152.700 fully paid 
ordinary shares of MAM. 

In the year to July 31, 1979, 
MAM pre-tax profits had 
increased from_ £2.79m while 
earnings per share were 25. 5p 
compared with 23.6p. 


IMm 


Martin the Newsagent Limited 


Multiple retailcn in news, tobacco, 
confectionery. stu tianexy and associated products: 


Results at a glance- in £M 


1979 

Sales 85*93 

Profit before tax 3-36 

Earnings .per ordinary share 45- lp 

Net dividends per onfinary share 8-50p 


197& 

76-52 

3-16 

35-8p 

7-37p 


41- 


Sales for the first ten weeks of die 
current year show an increase of 13%. 

Expansion continues with the purchase 
of established stores, fitting out of new 
sites and the redevelopment of exis ting; 
branches. 


* New corporate image bring introduced 
to develop high street trading. 


Chairman, Mr J B H Martin 
“looks forward with confidence 
to the challenge of the 80s’ 9 


_ . 'yeeRnieaareaoaileAle' 

front TheSecretaryJdartm thcXiassagem LMtdttdJdarojiHouMt* 
AikacllsRoadyBrtntsroadyEiiirx CMIS 9£E 


Caution at 
Deanson 


THE PERFORMANCE of the 
print division of Deanson (Hold- 
ings) may be affected in the 
current year by toe feet that the 
reorganisation at the Aldridge 
plant has been completed. 


SPAIN 


Jan. 25 


High 

Low 


% 

310 

200 

Banco Bilbao 

209 

353 

204 

Banco Central ... 

226 

232 

199 

Banco Exterior ... 

211 

286 

200 

Banco Hiapano ... 

210 

174 

135 

Banco Ind. CaL ... 

135 

213 

175 

Banco Madrid ... 

175 

348 

203 

Banco Santander 

246 

280 

ISO 

Banco Urquijo ... 

160 

285 

202 

Banco Vizcaya ... 

215 

281 

195 

Banco Zarago 2 B ... 

200 

220 

too 

Dragados 

101 

33 

58 

Espanola Zinc u . 

60 

67 

49 

F«U 

56.7 

78 

23 JS 

Gal. Pracladoa ... 

35 

77.5 52.75 

Hidrola 

62J 

76 

52 

Ibordoara 

62 

178 

110 

Potroleoa 

115 

1% 

73 

Potroliber 

73 

130 

115 

Sogaflaa 

115 

32 

53 

Talafomca 

56.5 

89,7 

SB 

Union EJacc. 

82.7 


This advertisement is issued m cornp^ance with tht, requirements of the 
Coundl of The Stock Exchange. It (toes not constitute an imitation to 
an y person to purchase any shares. 



AURORA HOLDINGS 
LIMITED 


(Incorporated in England under the Companies Acts, 1908 to 1917, 
No. 201071) 


480.000 3.85 per cent. Cumulative Preference 
Shares of £1 each have been admitted to the 
Official List by the Council of The Stock Exchange. 


Particulars of the Company and of the rights attaching to the 3J35 
per cent. Cumulative Preference Shares are available in the Betel 
Statistical Service and copies of such particulars may be obtained 
during usual bumness hours for the next fourteen days from: 


N.M. Rothschild & Sons Limited, 
New Court. St. Swi thin's Lane, 
London EC4P 4DU. ✓ 


Panmure Gordon & Co., 
9 Moarfields High walk, 
London EC2Y 9DS. 


28th January. 1880 


M. J. H. Nightingale & Go. Limited 

27/28 LovHt Lane London EC3R 8EB Telephone: 01-621 1917 


COOTi 

cipitalisatn. 


Company 


Last Changa .Gross Yield 
price on wnafc'DIv (p) % 


p/e 


4jt30 

m 

6.935 

6,282 

700 

3.624 

16.602 

2,257 

1.550 
15.872 

2.550 
3,431 
4,883 
2.075 
7.182 

10.3S8 

4.317 


Airaprung 

Armluga and Rhadu... 

Bar don Hill 

Deborah Qrd ............ 

Deborah 17% CULS ... 

Frank Horsell 

Frederick Parker 

George Blair 

Jackson Group 

Jamas Burroagh 

Robert Jenkins 

Torday .• 

Twlniock Ord 

Twinlock 12% ULS ... 
Unileck Holdings 

Walter Alexander 

W. S. Vaatos 


73 — 


-1 

+2 

-2 


*2 


227 
91 
350 
34 
108 
106 
G2 
115 
250 — 

223 ■— 

22V -*» 


+ 1 
+2 
-t 


7B 

55 

82 

185 


-1 

+1 


* Accounts prepared under provte ton* of 55 AP IS. 


6.7' 

“ 92 

4.3* 

3A 

9.7 

2.5V 

13.8 

8.1 

.. 6.7* 

■5.0- 

5^ 

-1O0 

17.5 

:'9.0 

. — 

7J 

S«4 

5.8 

12.8 

11.9 

8.4* 

165 

15.6 


5-2 

8.4 

3.B* 

72 

S3 

10.1 

31-3 

12.5 

8.0* 

14J 

: 6.4 

SA*'. 

OJ 

2.9 

’ 5.5* 

12.0 

16.8 

— 

. 2£ 

4.7 

11.7. 

414 

5-3 

5.4 

IL5 

fl 2 

12 

» SSAP «. 
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"The considerable upturn in bu ane ssln% ; . 
second half oftheyearh^erra^^to . . I 
finish the year with a pre-tax proBttrf, . ■ „ .-if. 


£142,741 following a very disappointing 
first half." 

Kenneth FfBzfet* F.C*A*, 







COMPARATIVE FIGURES 


Tumovra-- 

Profit before tex 
Profit aftertax 


' 31.7.79 

££937,537 . £& 
VfttWV 

•140,888. 


1.6p 

&6p 


Dividend per share 
Earrtngs per share 

The Annual General Meeting of theConpanyvrtt&.^-c:^ ! 
held at Edmund House. Newhall Street. Birmingham . -,*g 
11.30am on Friday; 22nd February, 1980. -T: 


Copies o. m.= 
toe Company Secretary, Defson &CalM Latimer 
Road, Afvechtnch, Binrhngham B4S7NEL - ■ — 



U.S. $ 20 , 000,000 


Kay Capital N.V, 

Guaranteed Floating Rate' Nofe^ 


Due 1985 

Kay Corporation 


In accordance with the provisions of the Notes, 
notice is hereby given thatthe - rate of interest for. ... . 
the three month period from 28th January. 1980 ter. 
27th April, 1980 has been fixed at15|% per annum. 
On 28th April, 1980, interest of U,$: $388.65 per- 

Note will be due against coupon No: 8. - 



J. Henry Schroder Wagg & Co. Limited 

Reference Agent ^ . 



-,us$iOQ,ooo,oeo 

Floating rate nbtes l984 
. For six months 


■ ' 24th January 1980 to 24li-Jufy 1980 
Ih accordance with the provision Of the 
notes notice, is hereby given that the rate 
of interest has been fixed at ;14 13^0% J)» 
annum.- •; . : ■ .v / ’ v- ’• *■ : v.-.' 

By: Chemical Bank, London (Agent Bank) : 


FINANCE FOR INDUSTRY TERM 

- Deposits of £1,O0O-£5(LOOO accepted ior fixed. terng -of-WB -.- 
-years.' Interest paid gross, half-yearly. Rates for deponto 
received not later than 15 .2.80. 

Terms (years) 3 4 . 5 " . • .6 '7 S .,9‘i 19 

Interest % - 134 _ 134 13} 13} .13} -14 

Deposits to and further information from The Chief Caanwv^ - 
Finance for Industry limited. 91 -Waterloo Road,- Loodop;, 
SEl 8XP (01-928 7822. Ext 367). Cheques p&yable .to “ Rank: 
of England, a/c-FFI ” FFI is the holding company.for.'lCFO . 
and FCI. , . 


- T 
. I 

.V_ 


-- -A VA’C-.-V. 


PLANT &MACH 1\F.R\ 
SALES 


m 


'VZ. 




1.) ROLLING MILLS . 

• I2in x 30in x 35in wide x 400 hp Four High Reversing 
•. 5in x )2ln x ISin wide variable speed Four High H1H;.- ! 

3Jjiri x Sin x 9in wide variably speed Four High 'Hill. 


v's'®- 


KHn x 16in wide fixed speed Two High Mill. 

10in x I2in wide fixed-speed Two High MfH. 

6in x 6in x 2Qin wide Four High Mill. 

1) CUT/LENGTH LINE 1^00 mm x 3 tnm x 15 ton orfL ' ^ 

3) CUT/LENGTH UNE 1,000 ram x 2 mm. Iv--;. . 

4) CUT/LENGTH UNE 750 mm x 2 mm. ■>- . 

5) CUT/LENGTH UNE 400 mm x 3 mm. ' r ;:- f : 

6) WIRE RATTENING AND NARROW STRIP ROLLING Mttt 

t wo sta nd by R.W.F. IQin x 8in rolls. VV 

7) SUITING UNE 920 mm x 10 ton coil by Cam. V 

8) SLITTING UNE 300 mm x I ton coil by Cam. • ~£-~: 'fe : : 

9) SUITING MACHINES 36in and 48in by Weybridge. 

10) -PLATE SHEAR 4ft x iin Cincinnati - . 

11) GUILLOTINE 8ft x 0.!25in Pearson. . S.:-.* 

12) No. 1 RCEP SCRAP SHEAR, 75 x 35 mm Bar. 

13) SHEET LEVELUNG ROLLS, 920. 1.150 and 1,850 mm W.d^ 

14) . HYDRA UUC SCRAP BAUNG PRESS. Fielding & Platt. 7 ■ 

15) FORGING HAMMER 3 cwt, stide type. Mass« ”!• 

16) VERTICAL WIRE DRAWING BLOCKS 24in db X 

Farmer Norton. ■ . 

17) AUTOMATED, COLD SAW, non ferrous. Noble & Luu^;*'->v 

18) VffltE DRAWING MACHINE, MARSHALL RICHARDS VARL 

pacemaker » 

19) 1972 WIRE STRAIGHTEN AND CITT-TCLLENGTH MACHti^ 

Capacity 10 mm dia. m.s. : 

M) J2S„ HOWZONT4L ' DRA ^ ® LOC « 

21) WIRE DRAWING MACHINE 9 DIE cone type 

® rJLr AW,NG MACH,NE p D|E ^ 

23} MME B w>ck WIRE DRAWING MACWN^ ANb 

by Bancro (24m x 25 hp drawblocks). • S rT^ 

■ . Wednesbury Machine Co. Ud. .:-^ r \ 

: ■ - ° xford Street; Bilston. 

■- . Tel: 0902 42541/2/3. 


Talecs 336414 i 


wSSa^ 

HME 200 TONS PRESS TYPE 08. ro || 

NATIONAL COLD HEADERS lin v i !n V T 

300 TON HYDRAULIC PRESS, bed 36i n x 221^ 

. «0 TON HYDRAULIC PRESS, bed 36 in x 24in" 

'AIR COMPRESSORS (2> 400 

1,(W0 h.p. motors... Complete InstalkrUn V j" 4 .^ 

-Can be inspected Under power. ' indudmg ;-air : 

-Rolls Tools Ltd. 

; Slackfrora Road, London SEl .gcM 1 
«•«» Veiexi 









Followers of the BMW 7 Series (and ife 
an easy cartofind yourself following) wont 

believe this ^ Atz 

But we've found no less than 45 ways 

of im ^ r ^ e n r |^ of al)f we v e made the new 
BMW 7 Series faster and slower at the 

Same Rr 5 t, all the new BMW 7s have fuel 

injeC Shey are all faster than ever off the 

mar *With a 0-60 mph in 7.3 seconds, the 


manual 735i leaves the 12 cylinder Jaguar 
XJ 5.3 and Mercedes 350SE struggling to 
keep up. 

And all the new BMW 7s are slower to 
the petrol pump. 

Every gallon you buy squeezes a little 
more out of the nation's fuel resources 

Motorwas able to get 1&5 mpg from 
the BMW 735i and only 119 mpgfrom the 
Jaguar XJ 5.3 and 13.5 mpgfrom the 
Mercedes 350SE 

(For the last two, of course, Motor had 
no choice but to use automatics) 


In part, the modest thirst of the BMW 
7s is due to the fuel injection, in part 
because the cars are now lighter. 

And, in the case of the 732i, in part 
because of the remarkable motronic 
system. 

That's a micro-chip computer which 
can tune the ignition 100 times every 
second. (A slight improvement on tuning it 
every 10,000 miles!) 

It means the car will always give of its 
best, whatever the conditions, however you 
drive it, and however long. 


And that still leaves 43 other improve- 
ments to appreciate in the new 7 Series 
Some big, like the 5 speed gearbox 
that's nowavailabla 

Some small, like the heated door lock. 
Some thoughtful, like the specially 
designed dashboard. 

But all very welcome 
changes 

Except to our friends at 
Jaguar and Mercedes. 

THE ULTIMATE DRIVING MACHINE 



..... 
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Gonpavias and Markets 


INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


BY FRANCIS GHILES 


CURRENT INTERNATIONAL BOND ISSUES 


New softness in hard currencies 


Borrower* 


Amount Mlturifr Ar.fifr 

' m. 


THE DOLLAR sector of the 
bond- market came alive on 
Friday at the end of what had 
been a very sleepy week as 
straight dollar bonds posted falls 
of up to two points on the day 
in the wake of renewed fears of 
a sharp rise in U.S. interest 
rates. (See U.S. bonds.) 

The lack of interest displayed, 
by investors in acquiring any 
dollar paper, is not, however, 
leading them into buying hard 
currency bonds in any quantity. 
True, the second ever public 
issue denominated in Norwegian 
krone, NKr lOOra ten-year issue 
carrying an indicated coupon of 
10$ per cent, was announced for 
the City of Oslo and was 

RECYCLING 


reportedly selling well. Bankers 
know, however, that Ministry 
of Finance in Oslo has no inten- 
tion of granting banks permis- 
sion to issue such bonds, other 
thau on a highly selective basis. 
A Norwegian krone sector is 
therefore unlikely to develop. 

Meanwhile, the Deutsche-mark 
and Swiss franc sectors are not 
looking too healthy at present 
Falls of about 2} points were 
posted in Swiss franc bonds 
last week and Swiss bankers are 
predicting further falls. They 
point to tbe inversed yield 
curve which is developing on 
different forms of Swiss franc 
instruments: thus investors can 
buy three-month Swiss Govern- 


ment paper which offers a yield 
of 5.22 per cent. . 

At the same time the coupon 
on eight-year. Swiss bank cash 
bonds will be increased from 
4.25 to 4.50 per cent today and 
12-year Swiss Government 
bonds are still yielding around 
4.50 per cent 

IHelds available on foreign 
Swiss Franc bonds, meanwhile, 
present a confused picture. 
Thus the per cent bond for 
Nippon Telephone to 1989 
yields 6.06 per cent, while a 
similar maturity 5 per cent 
bond for Philips Lamp offers a 
return of 5.06 per cent. Even 
allowing for the household 
nature of the Philips name. 


BY NICHOLAS COLCHESTER 


bankers cannot explain the 
size of differential. 

Swiss bankers are agreed that 
the Swiss inflation, rate and 
interest rates will go up. They 
argue that many investors, not 
least Swiss, have yet to realise 
that the country had '‘joined 
the inflationary group of coun- 
tries.”' Hence investors con- 
tinue to buy bonds, attracted 
by the steadily rising coupons 
offered by borrowers. 

Borrowers, meanwhile, are 
piling in, before interest rates 
and coupons reach new highs. 

Despite the success of the 
second 1 tranche of " Carter 
bonds” last week, the German 
foreign bond market is not wit- ' 
nessing any rush of funds from 
foreign investors. Speculative 
flows are concentrating on. the 


commodities and gold and silver 
markets. Despite the record , 
volume of new foreign D-Mark 
bonds issued during the past; 
moptb, which .rose to D3IL14bn 
with the DM20m private place- 
ment Commerzbank arranged far 
ASICS last week, German 
bankers doubt whether such a 
large calendar could be absorbed 
by the market nest month. 

The German Capital Markets 
Sub Committee meets in Frank- 
furt today to set a figure of new 
issues for February. D-Mark 
foreign bond prices were a frac- 
tion down on the week with 
many recent issues standing at 
discounts of 1-1* per cent. 
Because of lack of investor 
demand, the two issues .priced 
last week had their coupons 
increased. 


US. DOLLARS 
t§Ajinomota Co.* Inc 


Who will borrow what 

PERHAPS YOU thought the statistics. Am ex Bank explains market banks of $24bn, net of 
group of OPEC countries was that Japan emerges as such a new borrowing, in 1980 com- 
tbe largest net depositor of funds heavy Euromarket borrower pared with a net flow of SlObn 
in the international banking because its large current in 1979 and net borrowing of 

system? Wrong : Switzerland is, account deficit is financed in $Sbn in 1978. OPEC will thus 

with net deposits in June, 1979, dollars rather than by a build- end up with net deposits 

of over ?B0bn. Perhaps you up in the yen holdings of other (sources minus uses In the 

thought that Brazil was the countries. 


borrower? 


end up with net deposits 
(sources minus uses In the 
table) of $65bn. Part of the 


largest net bank borrower? Both these observations apply reason for the large rise will 
Wrong : Japan is, with net debt to- the “broadly defined Euro- be OPEC’s reluctance to place 
at the same date of $25bn and market,” which includes the funds directly in the U.S. 

Brazil running it a close offshore deposits and loans of • The impact of the ?70bn 
second. banks in the UB. and in tbe current account deficits fore- 

These, and other strange offshore banking centres, cast by Amex for the non-oil 
revelations come from the latest Statistics here are imprecise, so less developed countries 
Amex Bank Review which the bulk of Amex Bank's analy- (LDCs) in 1980 will be a 
attempts to quantify sources and sis concerns the non-domestic demand for an extra $20bn in 
uses of funds in the Euro- loans and deposits of banks in loans from banks in Europe 
currency market and to project the European reporting area, and a reduction of $Sbn in their 


INTERNATIONAL BOND YIELDS 


^Deutsche Mark 


i Swiss Franc 1 

. ! LV1 

~r — — i — *■.** —\ 


f Nippon Credit Bank 
Rn. NV 

§Sanfcyo Becfrfc 
D-MARKS 

JOesfcemch. Kmrtrbk. - 
(g’teed Austria) 
Jutland Telephone Cow 

♦•Aries (g*teed Taiga 
Kobe Bank) 

SWISS FRANCS 

**Autop*stas tW Mare- 
Nostrum (<0% 
o*tee d Spain) 
i**Oesterreich. Kontrbk. 

■ (g*teed Austria') 
f** Kingdom of Sweden 
t**Kingdom of Sweden 
t**Autop«stas Vasco 
Angoncss <40% 
g’teed Spain) 
Kingdom of Sweden 
J**§Tofcyo Style 
$**§Gume Sangyo 

STERLING 

. Citicorp O’seas Fin. 
Corp. 


Lead manager : : , 

Ntfcko Secc, MerriS 
LyitrivNommst 

(Europe) y 

S. G- Wsburgr 

Datoa Europe NV. 


100 ‘ Deutsche _&nk 
Dreshter Bank . 

. * . Commerzbank • 


•sbc 

Credit Susa* 
Credit Slum 


198544 

1991 

1985 

1985 


Handcteank ; 
-UBS * V 

'SBC'-. 

Swiss Volksfcmlc 


Corpi. • 50 1990 7 : IDO :: CSFB> 

LUXEMBOURG FRANCS ■ v : - : - '* ^ 

**We^^Utrecht ^ 1983 3 . IT.' ' , ' Krtdfetbank (Lmt) S* 

** VV ^^ Utr ^ 125 1985 5 ' 1?V > - Kiwlfatianlc (tux.) SA 

guild bis : - 

(APB 60 1990 :a . gf r * ~ *bm— x_ 

Pro vince of Quebec ZObn. 1990 9 99J9S^ > Homur* Sect, ■' > 

NORWEGIAN KRONER . , ' V- ‘ _V__: ‘ - A^'' '•••'- 

City of Oslo 100 1990 5* 70) • . Sparefaanken O^o,. • 

• Not yet priced-- * Final terms. •* Ptacariient t Floating rate bo*fc. * MBrimwifc : SCOnStH^W^.: 
ft Registered with U.S. Securitise and Exchange Co nM B ii s to ri. .:7Pui*ha*e'TVin4. 

Note: Yields ere calculated an AIBD basis. - 


Brazil 

second. 

These, 


running 


revelations come from the latest Statistics here are imprecise, so 
Amex Bank Review which the bulk of Amex Bank's analy- 


Kredietfaahk (Lux.) SA 
Krwfietbank (t me.) SA 


Nojmtra Sect, 
Sparefankeo Oslo. 


and a reduction of $8bn in their U a § a RONDS 


them to the end of the current The table thus ignores the flows deposits with those banks. In 


BY DAVID LASCELLES 


year. 

The 


of funds which bypass Europe, addition, and not included in 
explanations for the such as direct lending by U.S. the table, will be additional 


Swiss pre-eminence is that funds banks to the third world. 


lodged 


loans of $12bn from off-shore 


trustee accounts Amex Bank's, chief projec- banking centres. 


in Switzerland by depositors all tions are: 

over the world, including • Excluding the contribution 

OPEC, are treated as Swiss via Switzerland, OPEC will 


Cold war brings the shivers 


Amex Bank illustrates tEe 

impact of these demands on THE sky has suddenly darkened for some days because of events points in hectic trading con* 
European banks by pointing out over the U.S. credit markets, in South-West Asia. Biit the ditions. 

fkot finn nil T TY’c mr. t an v j 3 l - - j. « . •• is : 


The striking feature of the last week, saying it was too 
market, though, is that most of expensive). ■••••’ 


money in international banking supply funds directly to Euro- that non-oil LDCs had vir- where only three weeks ago downward break was triggered That was not the end of the . the movement ’is occurring at . 3nt the ‘ steadiness of short 

— - — — tualjy no net debt wth European-* t ^ e re were hopes that interest, by President Carter’s State of had news. The money supply the long end. Short-term. rates .rates did not prevent two large 

banks In June 1979 — - their rates ^ad peaked and that the the Union address on Wednes- figures were far worse than had have been relatively stable. New York banks, Citibank and 

Chanon t Chanofi Inane wam olmncrt mnfenp/i hv ... : n ' * ■ rm. _ ^ a r _ «««. “ re-o • ?_i u l rrt ,, 


U.S. S billion 

Dsc. 

SOURCES 1379 

Europaan area 181 .0 

OPEC 68.6 

Nan-oil LDCs . 46.0 

Offshore entrs. 36.9 

E. Europe 3J2 

Other davlpd. 

COU/T trios ... St.! 

Canada and 

Japan 14.2 

United States 46.5 

Unallocated . .. 7.0 

TOTAL !... 459.5 


EURO-DEPOSITS AND LOANS 
Change 
Dee. 

-i sea 

Dec. on Dee. USES 
1980 1979 

23S.0 +54.0 European area 

98.6 +30.0 OPEC 

38.0 — B.O Non-oil LDCs 

64.0 +7.1 Offshore entrs. 

7.2 —1.0 E. Europe 

Other dBvlpd. 

34.5 +3.4 countries ... 

Canada and 

14.5 +0.3 Japan 

56-5 ‘+10.0 United States 

7.3 +0,3 Unallocated ... 


Dec. on Dec. 


*" 0 ? loans were almost matched by economy might -finally slow day. Tbe tough stand he took been expected: Ml was up $lbn mainly, it would seem, because/ Bankers TVnst, from raising 

1980 deposits — but that by the end down and ease inflationary against Soviet ■ expansion into and M2 rose by $2.5bn. The the Fed is trying to aceommo- their prime rates -back to 15* 

Dec. of this year their net indMitea- pressures, the mood is now Afghanistan was read by the economy continued to show date whatever upward pressures per cent;- where most of their 

1979 ness will have increased to profoundly pessimistic. ' markets as nresarrinp 1 another giTpng f h with a fljg Tier rent rise arp rlewlnniop . there. ■ '/• -brethren had held durine The 


markets as presaging another strength with a 0.6 per cent rise are developing there. 


86.0 + 20.0 
90.0 +20.0 


548bn. T- St wee t broueht a slide in 613 of high defence spending, in durable goods orders for The central bank, intervened brief decline at the end of last 

• European countnes will coniDarable to the rant hence soaring government December, with the consumer several times last week tostop year.- Their action -seemed to 

borrow a substantial $29-4 bnon h f O n 0WPf j +he Fed’s Ortoher deficits and inflation, and arti- price index spurting 1-2 per the Fed funds rate going above symptomise the new' expecta- 


+ 96.1 TOTAL 


+3 0 Z r in Tom that followed the Fed’s October aenc ts ana mnation, ana ara- 

+3.o the Euromarkets in 1980, «, credit Dackaae And with most finally sustained economic 

j.,. roughly double last years figure. 0 ; SOS growth. 

but, mainly because of Switzer- “JJ tra&" toS or five ooinS ^ fact * man ? economists 

+a.o land, the European area witi SSS w todr level t2o weeta pointed out that this “cold 

deposit an additional $54bn with vSds bS war” market was unlikely to 

^ Eurobanks, thus remaining a *1*1? “* **** evolve quickly because of the 

* large net depositor with the at racord “S 115 ; long leadtimes in defence 


and arti- price index spurting 12 per the Fed funds rate going above symptomise the new expecta- 
economic cent bring the total for 1979 .14 per cent And although it tioizr.that rates are back on the 
to 13.3 per Cent seemed likely at one time that up again. .. 

economists — : the Fed ought have to. increase ’• -This week, the market will be 


OS. YIRDS 


159-5 555.6 +96.1 large n 

Source: Amex Ban market 


yields in many sectors are back war ” market was unlikejr to 
it rpnnrri hi«riis. evolve quickly because of the 


the Fed ought have to. increase ’ -This week, the market will be 
the discount rate, this did not focusing on Wednesday's - an- 
happem One reason could be nbunceznent by the Treasury of 


market was unlikely to wm weak happen. One reason could be nounceznent by the Treasury of 

quickly because of tiie . ^ that the monetary aggregates’ details of its February quaxteriy 

^ , , _ . leadtimes in defence Three- mantN Tremurv toil liio^ liw growth is still on target despite refunding; Chase Manhattan 

The markets had been uneasy defence spending. But specula. Three-month commercial the shaip rise on -Thursday. Banki. in its money market. 

eeded little encourage- pau« r j* Another factor is the Fed’s can- - repoff predicts this will fconsist 


tors needed little encourage- 


FT INTERNATIONAL BOND SERVICE 


ment to sell; and Thursday Jo® ioS cem that a further rise in the .of a three-part $7bn package. 

went down as one of the worst lorg-urai aaa utility'" 12 n!so discount rate , would drive yet with 53bn in 3^-year notes, $2bn 

days in recent memory. Many Long-re m> aa industrial ii.es 11.13 more banks put of- the Fed in 7^-year ' notes; and $2bu in 


long bonds lost as much as two 


Soivca: Solomon Brothers 


system (two large banks quit - 30-year bonds. 


U.S. DOLLAR 
STRAIGHTS 

Issued 

Alcoe af Australia 10 89 

60 

AIbx Hawden XW 9V 91 

30 

Aquitsins Can. 11V 85 

30 

Australian Rea. 94 84... 

30 

Aweo O/S Cap. 104 37 

40 

Beneficial Fin. 9** 87 ... 

100 

CECA Grad. Rata 12 86 

100 

CECA 94 99 

125 

Canadian Pacific 94 89 

SO 

Carter Hawlay 94 88 ... 

50 

Coinslco Inv. E. 104 91 

40 

Continental Grp. 94 86 

TOO 

Dome Petroleum 10 94 

50 

Dominion Bridge 10V 84 

30 

EIB 114 92 

80 

EIB ID 99 

150 

EIB 104 87 

100 

EIB 10.15 99 

100 

Ekportfin 114 87 

50 

Export Dv. Cpn. 94 84 

100 

Export Dv. Cpn. 94 84 

150 

Finland 94 89 

100 

GTE Finance 34 89 ... 

55 

GMAC 94 88 

100 

GMAC O/S Fin. 11 84 

100 

Gould Int. Fin. 94 85... 

50 

ITT Antilles 9V 88 

76 

Kennecott Int. 9V 88... 

100 

Manitoba 9V 89 

75 

Michelift 10 94 

125 

Nat- Das. Telecm. 9V 86 

100 

New Brunswick 94 94 

75 

Newfoundland 10 94 ... 

50 

Norges Komm. S r * 99... 

100 

Norway 9V 84 

150 

Nova Scotia Pwr. 94 89 

50 

Occidental Fin. 104 84 

50 

Orient Leasing 94 86 ... 

25 

Penn wait O/S F. 94- 84 

25 

PepsiCo Cap. 9V 84 ... 

100 

Quebec Hydra 10 99 ... 

75 

Sears Roebuck 9 82 ... 

160 

Statoil 94 89 

100 

Sweden 94 89 

100 

Sweden SV 86 

200 

Sweden 94 84 

100 

Unilever NV 94 87 

100 

Warner-Lambert 9 84 ... 

100 

Average price changes... 0 

DEUTSCHE MARK 



STRAIGHTS l*M* 

African Dav. Bk. 8 87... 100 

AipeminB 7S B0 180 

Asian Dev. Bk. 7^ 89... 100 
Barclays O' seas 6V 89 100 

Brazil 8 87 150 

CECA 7 91 - 750 

Council of Eur. 7 1 * 88... 100 

EEC 7*, 94 225 

EIB 74 89 200 

Finland. Rep. of 8 86... 190 
Kobe. City of 7*, 89 ... 150 
Mitsubishi Cham. 84 70 

Neder. Gasunie 8 86... 100 
New Zealand 7 1 * 87 — 200 
Nippon Kokan f?z 84 ... 100 
Nippon Tel. & T. 5 1 * 87 100 
Norgaa Komm. 7*4 91... 150 
Norpaa Komm. 8 1 * 94... 150 

Norway 6>4 84 200 

OK8 6 87 40 

OKS 7*» 89 100 

Tokyo Elac. Pwr. 6*i 85 200 

World Bank 7% 91 400 

Worid Bonk T, 90 260 

Average price changes... 


Change on 

Bid Offer day week Yield 
87*1 m -1H -2V 12-32 
76 78 -01, +0>i 13.58 

94 94»j -0\ -1\ 1288 

90 904 -IP* -1*» 12-64 

t79 7B*j -1>i -Zh 15.09 
861, 86*4 -1 — Z 3 ! 12.61 

95 1 , 96 -0V — IW, 1298 
t77*4 78 -1 —2 13^ 
86V 861, -Qi* -Z*, 12-24 
86^4 86*. -2H 1293 

B7*» 87V -IV -ZV1232 
S7V 87V -IV -2 1257 
83V 84 —IV — 3V 1245 
91V 9ZV -0V -ZV 1265 
92*. 93V -0V -3 V 1288 
81V 82V -1 -ZV 1281 
89V » -0V -IV 1273 

83 84 -1 — 2V 12 

94V 95V -0V -0V12JB 
90V 90V -0V -1 12.32 
91V 92 -0V -I*, 1218 
86V 86V 0 — OV 1242 
87 87V —IV -IV 12.08 

88V 87*4 -OV -IV 12-27 
95V 95** -IV -IV 12-3* 
89V 89V -IV -2V 12-65 

84 84V -1 -2V 12.44 
t84V 84V -OV -2V 1325 

831. 83V -IV — 2V 12.68 
88V -0*4 -IV 1207 
87V 87V -IV -2V 1238 
82V 82V -IV — 2V12A1 
84V 85V -OV — 3V 12-25 
84V 85 0 +0V1225 

90*4 91V -OV -IV 12.30 
83V 84V —2 -3V 1273 
94V 95 +0V +0V 11A2 
88V 89V +OV +0V 1202 
90V 91 -OV -IV 12.80 
91V 91V -OV -OV 11.98 
81V 81V -IV — 3V 1257 
93V 937. -OV -OV 1270 
85V 85V “I -2V 1224 

85 85V -IV -3V 1250 
89V SOV — OV 0 1212 
91V 92 -OV -IV 1217 

86 88V -IV -IV 1212 
90V 90V -OV — OV 11.88 


Change on 

Issued Bid Offer day week Yield 


YEN STRAIGHTS I saw 

Australia 5.8 83 30 

Australia 8V 88 20 

EIB 7V 89 12 

Finland 5.6 83 .10 

Finland 6 8 88 10 

Average price changes... 


Change on 

Issued Bid Offer day week Yield 

30 90V 91V 0 0 8.68 

20 85V 86V 0 -OV 9.C0 

12 97*. 98V +0V -OV 8.01 

.10 89V 90V +0V -OV 3.90 

10 87V 88V 0 -OV 9.01 

•a... On day 0 on week — OV 


OTHER STRAIGHTS 
Avcc Fin. 10V 86 C$ ... 
Bell Canada 10V 86 CS 
Cr. Fonciar 10V 84 C5 
Ex. Dev. Cpn. 10 84 CS 
Fat. Can. Inv. 10 84 CS 
Hudson Bay 10V 89 CS 

Quebec 10V 86 CS 

R. Bk. Canada 10 86 CS 
R. Bk Canada 10 94 CS 
Copenhagen 8V 91 EUA 
M. Bk. Dnmk. 9 91 EUA 

SOFTE 8V 89 EUA 

Algemene Bk. 8V 84 FI 

Amev 8V 88 FI 

Ned. Middbk. 8*. 84 FI 

Norway 8V 84 FI 

Norway 8V 84 FI 

Rabobank 9 84 FI 

Air France 11 84 FFr ... 

Euro tom 9V 87 FFr 

Finland 11 84 FFr 

Finland 11V 89 FFr 

Gaz de France 11 84 FFr 
IBM France 11 T , 84 FFr 

Renault 94 85 FFr 

5aint-Gobain 34 86 FFr 
Salvay et Cia 94 87 FFr 

Total Oil 9V 87 FFr 

EIB 11V 91 £. 

Finance lor Ind. 13 91 E 
Fin. for Ind. 12V 89 E... 
Gen. Elec. Co. 12V 89 £ 
Indonesia 8V 91 KD ... 
Mitsubishi 7V 84 KD ... 
Norges Kora. 7V 89 KD 
Occidental 84 81 KD ... 

Akzo 9V 87 LiixFr 

Eur atom 8 87 LuxFr ... 
Euratom 94 88 LuxFr ... 
Oslo, City of 8 89 LuxFr 
Volvo 94 87 LuxFr 

FLOATING RATE 
NOTES Sp 


Change ori 

Issued Bid Offer day weak Yield 


' BONDTRADE INDEX AND YIELD 
Medium term Long tarm 
Jan. 25 . . 90.40 ID. 58 79,19 11.50 

Jan. 18 90.89 10.41 E0.63 11.20 

High *79 ... 91.03 (2/1) 81.19 (2/1) 

Low TO .. -90.40 (25/1) 79 19 (25/1) 

EUROBOND TURNOVER 
(nominal values in 5m) 



ThbcoinouimsfiQt api^^ 


2E 

864 

87V 

-14 

-14 

60 

92V 

S3 

+0V 

-04 

30 

90 

90V 

-04 

-04 

s*N 

81V 

szv 

-04 

-04 

50 

SOV 

81 

+04 

t-04 

60 

aav 

89 

-OV 

-14 

BO 

897, 

904 

-Oh 

-07, 

40 

904 

91V 

-ov 

-07, 

40 

84*, 

85 

-OV 

-04 

20 

984 

894 

0 

a 

25 

t*4 

964 

0 

+04 

40 

88V 

39V 

0 

-04 

75 

97V 

98 

0 

0 

75 

97V 

98 

-04 

-04 

75 

964 

97V 

-0V 

0 

100 

96 

96V 

0 

0 

100 

96 

96V 

0 

0 

25 

101 101V 

-04 

0 

120 

974 

984 

-04 

—0*4 

150 

864 

96*i 

0 

0 

80 

35 

96 

0 

-ov 

70 

94V 

954 

-04 

0 

150 

97V 

98V 

0 

0 


U.S. 5 bonds 

Cede! 

Euroclear 

Last week 

573.5 

1,523.8 

Previous week ... 

794.6 

1,785.8 

Other bonds 



Last week .! .... 

361.7 

316.7 

Previous wreak . . 

254.8 

306.4 


120 96V 97 -OV -0*. 12.79 

100 884 89V -04 -04 72.83 

130 85V 864 -04 0 12.15 

125 83*4 84V 0 +0V 13.37 

150 83 M +0V 0 13.05 

25 874 874 -OV +04 13.70 

IS 98V 97V +0*4 +0413.56 

30 94 94*4 -04 -04 13.55 

50 944 95V 0 -0413.52 

7 t9Z4 934 0 —0 s * 9.76 

10 t954 9S 7 , 0 0 8.69 

12 t934 93V 0 0 8.51 

7 t804 904 O 0 S.65 

500 94V 95V 0 0 10.12 

500 904 914 -OV -OV 9.74 

500 93 100 -04 -OV 9.84 

S00 50V 91V 0 +0** 9.50 

500 - 974 98V 0 -OV 10.05 


Spread Bid Offer C-dte C.cpn C.yld 


97V 98V -OV +04 8.33 
91V 91V +0V -IV 287 
924 994 0 -OV 8.33 
904 914 -OV -04 8.12 
94V 95 -04 -OV 9.00 
SZV 934 “04 -04 7J2 
94V 95V +04 +04 8.03 
97V 98V 0 +OV 8.12 

96V 97V -04 “OV 8J» 
99 99V -OV +1 8.14 

964 97** -04 0 7.56 

97V 974 +0V +04 7.19 
102V 103 O 0 7.47 

95*. 964 -OV 0 7.78 

94V M4 -O 1 * 0 8.09 

88V 86V -OV +04 8.10 
9BV S94 +04 —04 7Jt4 
1004 1014 -OV -04 8.14 
964 964 -OV -O', 7J8 
88 89 0 -OV 8-22 

95V 964 -OV -04 7.9* 
934 94V 0 -OV 7J9 
96 96V -OV +04 8.26 

97V 98 -OV +04 8.23 
On day -OV on week — OV 


SWISS FRANC 



Change on 


STRAIGHTS - 

issued Bid 

Offer <by week Yield 

Argentine 5V 89 

80 

92V 

92V -OV -1*. 

6.60 


SO 

89 

89V 0 — OV 

6.56 

Australia 34 89 

250 

89V 

90 -IV -14 

5.04 

Bergen, City of 44 91.,. 

40 

94 

94V -14 -14 

5l43 

BNDE 5 89 . — - 

7B 

82 

824 —04 “«4 

7.69 

BMW Overseas <V 91... 

100 

914 

914 -04 -2 

5.27 

Caisse Nat. Tele, 44 89 

100 

904 

904 +04 -4V 

5*73 

Canada 34 89 - 

•300 

90 

SOV —04 -24 

4-98 

Copenhagen 4V 91 ...... 

60 

89V 

90V -17, -37, 

5.71 

Council of Eur. 5 89 H . 

101) 

92 

92V -3 -34 

8.07 

EIB 4V 91 

100 

85V 

85V -14 -34 

6.32 

E/S 44 94 

100 

824 

834 —04 -24 

6.17 

Elet. de France 44 S9— 

100 

90 

90V -14 —4 

5.73 

GZB 44 89 

100 

85V 

88V -14 -«4 

0.11 

Hilri 4V 91 

38 

944 

95 -04-04 

4.83 

fCI Fin. NV 3V 94 

230 

77V 

734 -IV -2 

5.82 

Int.-Amer. 1 Dav. 4V as 

100 

89 

894 -04 -14 

5.99 

Malaysia 5 89 

80 

. 85 

8SV -04 -3 

7-13 

Nippon Tef, & T. 44 89 

109 

85 

85V “2 “34 

6.17 

Nordic Bank 5 89 

45 

94V 

94V +0V -5 

5.74 

Morgan Komm. 44 91... 

100 

874 

877, o -3V 

5.96 

OKB 34 91 

100 

32 

82V +04 -14 

5,97 

0KB 44 91 

100 

87V 

87V -OV -14 

5.90 

Oslo. City of 44 91 

100 

86V 

864 -04 -2V 

5.99 

■Shikoku El. Pwr. 44 89 

100 

93V 

934 -OV -IV 5.64 

Spain 4 91 

100 

SB 7 , 

87V -OV -OV 

5.60 

Stewaag 44 91 

60 

89 

891* -1 -6 

6.30 

Voosr-Alpine 4»* 89...... 

90 

904 

904 +04 -24 

5.89 

World Bank 44 89 

100 

95V 

95>: -07, -2V 

5.25 

World Bank 44 89 M ,„ 

150 

90V 

90V -04 -34 

5.68 

World Bank 44 91 

100 

90V 

904 -04 -14 

5.77 

Average price changes... 

On day -04 on week 

-24 


Allied Irish Bk. SV 87... OV 
Banco di Roma Int. 6 87 OV 

Banco Urquijo 6 86. OV 

Bank ol Ireland 5V 89... iOV 
Bank or Tokyo SV 89 ... WV 
Barclays O/S Inv. 5 90 OV 
Bergen Bk. A/S 6 89 ... (OV 
Bque. Indo Suez 5V 89 04 
Citicorp O/S F. 6 94 ... 40V 

Citicorp O/S F. S3 5*0 

Citicorp O/S F. 84 *0 

Co-operative Bk. 8 88... 04 

Creditanstalt 5V 91 §tOV 

CNT SV 86 £04 

GZB 5V 89 *0V 

Jugobanka 8 89 04 

Ind. Bank. Japan 64 87 OV 
LTCB Japan EV 86 .... i OV 

LTCB Japan 5V 89 OV 

Mir*. Han. O/S 5V 94... *0V 
Midland I no. Fin. 5 59 04 
Naclonal Fin- BV 88 ... OV 

Nat. West. 5** 94 §04 

Nippon Cred. Bk. 6V 86 OV 
Royal 8k. Scot. SV 9*.. .5(04 
See. C. de- Bque. BV 87 04 

Sogenal SV 89 58V 

Sweden 8V 91 *04 

TVO Pwr. 9 91 10-lock) OV 
Williams & Glyn 54 91 OV 

Bq. E. d'Alg. 44 89 SF 04 


OV 97»i 984 2/7 15V 15.41 

OV 994 100V 26/4 164 15.77 

OV 874 97V 21/3 13** 13.70 

«V 97V 974 21/2 15.69 16.09 

10V 97V 98 2S/4 14.56 14.90 

OV 97 97V 13/8 14V 14.66 

10V 984 97V 29/2 14.31 14.77 

OV 98V 98 s * 11/7 14.69 14.93 

OV *4 994 8/3 14.44 14.60 

■0 994 100V 23/2 15V 15.14 

O 99V 994 29/2 15 15.08 

OV 97V 98** 15/5 15.06 15.37 

tflV 98 98V 1«/3 147, lfi.14 

04 994 99V 18/4 15.19 16.24 

OV 98V 98V 1/2 16-19 16.41 

04 92V 33V 23/5 16 17.27 


04 92V 33V 23/5 16 17.27 

OV 97V 97415/4 14V 14.63 

OV 97V 38 13/6 14V 14.58 

OV 97V 97V 7/6 14.19 14.57 
MV 98V 99 29/2 13.91 13.99 

OV 994 100**20/6 15 75.02 

OV 974 98V 25/7 14.68 14.99 

§04 97V 9&V 11/4 14.94 16.23 

OV 974 97*. 12/7 14.44 14.79 

<0** 88V 98V 11/4 144 14.65 

04 964 96V 3/4 13** 13.73 

SOV 964 97*| 13/7 14.44 14.90 
*04 1974 97V 18/4 14.44 14.79 
OV 974 98V 24/5. 15-31 15.55 
OV 964 97V 14/3 13 13.42 

04 934 94*i 18/8 6.69 7.10 


Average price changes... On day O on week O 

CONVERTIBLE Cnv. Cnu. Chg. 

BONDS dale price Bid Offer day 

AGA Akfbolao 74 89...10/79 145 101V 1Q2V -OV- 
Alco fm. Fin. 9V 94 ... 1/80 40 934 94V +04 

Asahi Optical 7 94 11/79 60S 94V 94V -OV 

Canon 64 94 8/79 570 102V 103V -OV 

Ciba-Gelgy O/S F. 4 94 9/79 675 96V 87>, “GV 

Credit Suisse 44 93 ...10/79 1325 110 1114 -OV 

Daiei Inc. 6V 94 .11/79 1020 97V 98V +0V 

Essolte 74 89 9/79 159 92 34 — OV ■ 

Honda Motor BV 99 S/79 632 105V 1064 +0V 

LPC Intemaml. 8 ffl ...hffB 35 109**1104 -04 
Meidensha Oec. 7 94...12/79 210 9ZV 93** -D>* 
Mitsubishi Cp. 6V 94 .. 10/79 604 129 130V +14 
Nippon Seiko 7V 94 ...12/79 339 MV 344 -OV 
Nitto Elec. ind. 6 94 ... 7/79 73B 80V 81V +0*, 

Toshiba Cpn. 74 94 ...10/73 .198 974 9BV +0*, 

Union Bk. Swta. 5 89- 2/» 125 111 1124 -OV 

Fukuu 5 64 DM 7/79 47E 98** 99 -0** 

Kansai Elec 4 84 DM... 4/73 1234 85V 86 -OV 

Tokyu Ld. Cp 4 86 DM 4/79 433 784 79 +0V 

Uny Cp. 6 V 85 DM .,.11/79 1071 MV 954 -04 


© The Financial Times Ltd., 1980. Reproduction in whole 
or rn part in eny form not permitted without written 
consent. Data supplied by Inter-Bond Services (a "sub- 
sidiary of dstaSTREAM International). 


* No information available — 

_ previous day’s price, 
f Onl;- one marker nicker 
•mpnlied a price. 

STRAIGHT EO:-.DS: The 
bi tbe iidd to redemption of tiie 
mid-price; ibe amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week = 
Change over price c week earlier. 

FLOATING HATS NOTES: 
Denotninated in dollars uniess 
otherwise indicated. Coupon 
shown is minimum. C.d(e = Date 
next coupon becomes effective. 
Spread = Margin above six-momh 
offered rate (t three-month; 
5 above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. C.yld = The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Cbg. day= 
Change on day. Cnv. date— First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem^ Per- 
centage premium of tbe current 
effective price of acquiring 
shares via ibe bond over tbe 
most recent price of the - shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK: Kredietbank NV; Credit 
Commercial de France; Credit 
Lyonnais; Commerzbank AG; 
Deutsche Bank AG; Westdeutsche 
Landes bank Girozentrale; Banque 
Internationale L u s e ra bsu rg; 
Kredietbank - Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smithers; Bankers 
Trust International; Bondtrade; 
Banque Francaise de Credit Inter- 
national: Citicorp International 
Bank; Daiwa Europe NV; Deltec 
Trading Company; Dillon, Bead 
Overseas Corporation; EBC; 
First Chicago: Goldman Sachs 
International Corporation; Ham- 
bros Bank; IBJ International; 
Kidder Peabody International; 
Merrill Lynch: Morgan Stanley 
International; Nesbitt Thomson; - 
Salomon Brothers International; 
Samuel Montagu and Co.; Scandi- 
navian Bank; Strauss Turnbull - 
and Co. 1 . Sumitomo Finance Inter- 
national; S. C>. Warburg and Co.; 
Wood Gundy. 

Closing prices on January 25> 





RepubUque Unie du Cameroun 


RendiBxmcs 500,000,(300 
Medium-Texm Loan 


Credit Commercial de France 

Continental Illinois Zdmited + Banque Canadiemie Nationale (Europe) 
Banque Intemattonale pour l’Afrique Ocadentale • Barclays Bani: SA.-Paris 
Ct&Sit Lyonnais * Midland Bank France S A ♦ Soci^te Generale “ 






DeutscSse Bank AS Succuracde do Park .* Banque Europeenne de Tokyo 
Banque d® la Society Hncmcifece Europeemie - SFH Group - 

Banque de Neuflize, Scfatantegei; Mallet ‘Credit Agricole 
Union.de Bcmques Arabes et Epan^cnses - u.ba r 
Xto Hist National Bank af Chicago * Bankers Trust Coiapanv 
Chemical Bank ♦ Union MSditencmeenne de Banques ' 

asCwncfficoas 


Bcmquexouis.Drsjfiis* QsditdnHoid * IIoydsBemfclntemntiotid i w. ni .vi 

Banque Beige (France) SA- ♦ Banque Interoonimenttrie Aiabe - Paris * Banco 
Bcmco do Estado de Sao PcntiOr BANESEA - Agence de Paris ♦ Banco 

Banque Iridnshttene etMbhffi^re Priv6e ♦ LaCampagn^ 

, Til© Hong Kong and Shangai B anking Corporcttion ♦ iMiddle East Book (Hance) SA. 














r*- -"/rf * 


CiSdit Cmnmeicidlde Prance 
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- AMF. 

* AM Inti — J 

* ARA 

B ASA'. • ■ 

■ Abbott! Labr_._. 

* Acme Gevo — _..j 
A dobe' oil ft Ou.l 

s Aetna Life A 6 a* 
a Ahmamon 
a Air Prod ft Chem! 

I Akxona j' 

B Albany Inti J. 

Mberto-Culv: i 

a Albertson's . J 

i Afean Aluminium! 
a Aioo Standard.-.! 

I Alias bony LudrnJ 
i Allied Chemical—' 

Allied Storm I 

AUlBChalmer».._j 
l lAlpha Portd— J 

i Alcoa.- — 

i Amal- Sugar 

I Afftax 

i Amerada Hem— 
i Am. Airlines. 

■ Am. Brands. 

Am. Broadcasts. 
Am. Can. 

■ Am. CVanamld 

Am- Elect. Pwr— 

Am. Express. 

Am- Gen- Insnee. 
Am. Holst ft Die— 
Am. Home Prod. . 
Am. Medical Inti 
Am. Motor*. 

' Am. Hat Rosces-. 

Am. Pettrna. 

Am. QnmarPet^j 

6 Standard .. 

Stores 

TeJ.ft Tel. . 
itek. 


IS 

I 8 I 4 

as 

47% 

*8 

315* 

46 

sav 

sa 

39 

141* 


°AVlo 


187, 

341* 

517s 

453* 

231* 

89 

3954 

29% 

207b 


Amrac 

I AMP 

1 . Am pax. 

i Amstar .... 

: Am stead Inds... 
i Anchor Hocks . 
Anheuser-Bh .... 
Areata...— 
Archer Daniels.. 

lArmco. 

Armstrong Ck— 
AsameraOIL _... 
Asaroo . 

Ashland 041 ’Z'ZZ 
Assd D Goods-.. 

Atlantic Rich 

Automata Pro... 

Avco. 

Avery Inti 

[Avnet— . 


Avon Prods 

Raker inti. 

Baft, tea ft EL 

Bancal Trist 

Bangor Punta — 
Bank America — 
IBank of NY . — 
Bankers Tat. NY. 

Barry Wright 

Bausch ft Lomb_ 
Baxt-Trav Lab.—. 
Beatrice Foods—! 
Beckman Instr— 
Beech Aircraft— 

Baker fnda. 

Bell ft Howell ... 

Bendix 

Beneficial — 


19%. Beth Steal 

315b Big Three Inds-.. 
1B4 Black ft Decker- 

ail* Block HR ... 

SII 4 - Blue Bell 

3fi Boeing — 

26 Boise Cascade - 

“S 7 g Barden. - 

263« Borg- Warner — 

B?b Braniff IntL 

246a Briflgs Stratn 

£ 67 , Bristol-Myers 

16 . BP 

12% Brockway Glass. 
8 ** Brown.——,. 
UI 4 Brown Forman B 

23 Brown Grp 

161a Brown ft Sharp-. 
11*4 Browng-Ferris.—! 
U% {Brunswick _ 

lSi* iBucyniSrErle 
1® BurJIijgton IntT- 
56% jBurllngton Win. 


oun 


Burroughs — - 

CBI Inds - — 

I' CBS.' —| 

I CTT Financial... 

i cpc Inti.... —i 

; Campbell Red I— 

1 Campbell Soup. 

. Campbell Tagg*.. 
Canal Randolph . 

i can. Pacific. 

Carl Isle Corp.— .. 

1 Carnation 

Carp Tech.. 

Carter Hawley.... 
Caterpillar— — | 
Calanesa Corp. 

Centex 

Central ft SW — 
Central Soya-- 
Central Tel IRH-.J 
Certain-teed — : 

Cessna Aircraft.! 

Champ Home Bid 

Champ Inti- — 

Champ Sp Plug- 

Charter Co. — 

Chase Mann bat n 

Chemical NY.i... 
Chese Pond— .... 
Chess.'* System. 
Chicago PneumJ 

Chrysler—. 

Chubb - — 1 


Big 
40ij 
6654 
331s 
3314 
Bile 
231 b 
32fie 
161* 

63i* 

315* 

525* 

6334 

10 % 

685a 

BBU 

353* 

sale 

iat, 

32 

SB 

2014 

26% 

331* 

814 

4BSfl 

36Bg 

SO 

64« 

281s 

511a 

2 BSb 

28% 

391 b 

193* 

225* 

4254 

267a 

24 

263a 

34 

30 

16ls 

23 

4flS« 

411s 

2110 

89 

39 

29 

20l S 

2778 
373* 
63ls 
2 Ua 
331 a 
29>s 

23 S« 
35 14 
44 Bb 
247a 
37 
44 ag 
2114 
3050 
59 
13li 
25 
62I g 
241 S 

241* 

467a 

22)0 

263« 

35i* 

661g 

S71g 

24 
351{ 

87 B 

34V 

3514 
3050 
15 . 
1750 
32 
271b 
297 S 
16% 
1370 

221 B 
18 % 
66 
321* 
BBlfl 
40 
631| 
607s 
655s 
221* 
304 
264 
153a 
3570 
28 

25 
324 


1730 

87 

47*4 

444 

134 

154 

247, 

1430 

B47, 

14 

274 

104 

373* 

415« 

394 

234 

3150, 

25 

860 

384 


374 

264 

93 

214 

46 

37 

13 

124 

45 

74 

19 

104 


1B1* (Onclnnati MIL - 

35 

263* 

£0*g [Citicorp 

22 % 

30% 

53 tg [Cities Service— 

93 

351* 

14 pity Investg 

171* 

30% 

36** Icteric Equipment 

38% 

833* 

17% [Clove enffs Iron. 

34% 

33 

97a jCfornx 

1010 

88 


9% 

47% 

519* Coca Cola—. 

33 

237a 

5% Coca BU. NY. 

6 i a 

18% 

13% Colgate Palm — 

13ft* 

29** 

7% Collins Aikman— 

8 

423* 

54 coft Inds. 

51% 

39 


404 L-2S4 
374 r 194 
234 I 154 


- 44 

2X4 

.394 

367b 

39 

544 

234 

244 

444 

46* 

804 

1670 

SOTg 

434 

304 

: 434 
6 O 4 

- 664 
17 
23% 
207* 
784 
501b 
67 
39 
354 
36 
49 
384 
294 

74 

304 

494 

7370 

454 

411«. 

474 

263* 

194 

153, 

46 

354 

144 

714 

14J« 

344 

474 

597b 

304 

354 

344 

48*4 

364 

66 

I 84 

204 

464 

484 

664 

34 

215* 

94 

254 

669* 

294 

204 

297 B 

275* 

43* 

263* 

384 

234 

414 

324 

291* 

227 b 

314 

304 

264 

424 

604 

307b 

134 

64 

454 

20- 

1970 

324 

104 

884 

37 

135* 

444 

.214 

195* 

414 

474 

3® 

33ig 

v 

IS** 

194 

564 

324 

464 

304 

28' 

444 

114 

664 

39 

134 

45 


-Jibls Gas— -f 

. ymbia Piet 

(Com. inc. Am— J 
, iCotnbustn. EngJ 
“4 jCombustn.EquIpl 
197 B [Crnwtth Edison^ 
BB4 toomm. SatellleJ 
284 tCompugraphio.. 

2 [CIO — 

104 Comp. Solenoe— : 

23 ICons Mills 

197s jCongaleum...— 
314 .Conn Qon Life— 

17 Conoco 

124 teenrac — ... 

214 Cons Edison 

214 pons Foods-— 

224 pons Freight— 
333* teons Nat Gas—— 
I 84 Consumer Power 

770 Contt Air Unas - 

£44 [Conti Corp 

2470 (Conti Group I 

£41* [Conti Illinois. 

144 Icontl Telep... 

314 1 Control Data. 

464 iCooparlnds— 

124 coora Adolph 

18 [Copeland 77 

16 ** Icopperwald 

50 teeming Class ... 
214 teorroon Black ... 
6 B 4 Cox Broadcast's 
264 JCraao 

24** Crocker Nat —. 

£64 Crown Cork ; 

31 prawn Zell 

2h»b I Cummins Eng ... 
134 [Curtlm-Wright — 

47* Damon 

234 I Dana- — , 

3B [Dart Inds I 

*67 H Data Gen—... 
344 Dayton-Hudson 

294 [Deers 

364 Delta Air 

134 - 1 Denny’s 


145* 

124 

324 

194 

84 

6 O 4 

84 

163* 

33 
£6 
25*4 

<204 

£44 

324 

237b 

354 

104 

164 

314 

574 

274 

14 

16 

54 

15** 

454 

£34 

144 

234 

184 

24 

164 

324 

164 

284 

144 

17 
1230 
24 
224 

18 
£64 
484 
224 

V 

365o 

144 

15 

214 

34 
267* 
244 

84 

324 

1370 


Denttpiy Inti ~ — 
Detroit Edison ... 

Diamond Inti 

Diamond Shamk 

DiGlorgio.. 

Digital Equip 

Dillingham — — 

Dillon.. 

Disney (Waft) 

Dome Mines. 

Donnelley (RR).„. 

Dover Corp _ 

Dow Chemical... 

Dow Jones 

Dravo 

Dresser.. 

Dr. Pepper. 

Duke Power.— 

Duh ft Brad.. 

Du Pont.. 

EG ft G — ... 

EMI 

Easco 

[Eastern Airlines 

Eastern Gas ft F. . 

[Eastman Kodak 

Eaton- — ..... 

Eohlln Mfg 

Eckerd Jack 

Electronic Data. 

[Elect Memories 

Q Paso 

Em arson Elect- 
Emery Air Fgt. — 

Em hart 

Engelhard MC „. 

Ensercn— — 

Invlratech — 

Esmark 

Ethyl 

Evans Prods- 

Ex CellO 

Exxon — - 

FMC— — . „ . 

Faberge... 

Fodders— 

Federal Co — . 

Federal-Mogul ... 
Fed. Nat. MorL... 
Fed. Paper Brd— . 
[Fed. Resources— 
Fed. Dep. Stores. ! 

Fleldoreet Ml 

Rreatone.. — 

1st Bank System, i 
1st Charter Fin— : 


GL At I, Poo. Tea 
Gt. Basins Pet... 
GLNthn.NDkoosa 
GtWest Flnanal'l 
Q ray hound 

Grumman 

IGulf ft Western...; 

Gulf OH ..... 

Hall (FBI 

Halliburton 
HammermlllPpr. 
Handteman 
Hanna Mining.... 

Haroourt Brace— 

Hamlschfoger ... 
Harris Bancp» — 

Harris Corp— .... 

Harsoo 

Hoola Mining 

Heins (HJl 

Heller inti. 

Hercules 

Hershey. 

Heublein 

Hewlett Pkd. 

Hilton Hotels. 

jHItachl 

Hobart Corp. — 

Holiday Inna. 

Holly 8ugar.. 

Homestake- 

Honeywell— — 

Hoover - 

Hoover UMvl .. — 
Hormel Gml. — 

Hospital Corp 

Household Fin — 
Houston Inds.— 

Houston ttt Oos- 

Houston Oil Min . 

Howard Johnsn- 

Hudson Bey Mng 

(Hughes Tool 

Humana 
Hunt {PhlHp A) ... 

Husky Oil 

Hutton (EF) 

HuyoK 

1C inds 

INA Corp 

IU Inti - 

Ideal Baste Ind— 

Ideal .Toy 

ICI ADR 

Imp. Corp. Amor 

INCO 

Ingorsoil Rand ... 

Inland Steal 

Intel 

Interlake 

IBM 

ilnt Flavours — 
Int Harvester ... 
InL Muttifoodt... 

Int Paper 

Int. Raotlfler 

Int Tel ft Tel— .. 

Iowa Beef 

Irving Bank. 

James <F8) 

Joffn- Pilot 

Jewel Coe 

Jim Walter 

Johns Manvlile-. 
Johnson Corrtr ... 
Johnson ft Jm — 
Johnathn Logan 

Jostens- 

Joy Mfg 

K Mart- 

Kaiser Alumln— 
Kaiser Inds- 


14 

324 

314 

114 

254 

_J»fc 

48s 

74 

124 

894 

244 

304 

184 

154 

30 

54 

324 

864 

94 

844 


264 

364 

49 

374 

157b 

26 

774 

56 

10 

36*« 

634 

29 

664 

171b 

184 

104 

394 

304 

2670 

64 I 


16 

22 *« 

393* 

£470 

94 

174 

86 

454 

34 

284 

294 

237* 

494 

124 

74 

62 

85 ■ 
864 
194 
34 

21 

833* 

874 

234 

354 

144 

2350 

144 

174 

12 

224 

8 S 6 a 

314 


lot Chicago'-- 1 

1st City BankTc 

1st Inti Banc.-.. 
1st Mississippi— 
lat Nat Boston. 

1st Paui— 

iFlsons— ........ 

Fleetwood Ent. 

[FInxi-Van 

iFlIntkoto... , 

FloriaR Pwr ft L.| 

Ford Motor. 

Foremost McK.. , 
[Foster WfieAlet' ..J 

Faxboro [ 

Franklin Mint.. 

Freeport Mint,. 

Fruehauf ..... 

!GAF 

GATX — | 

GK Technologies 

GamMe-Bkogmo 

Gnnnett....„—.„. 

JGelco: 

pen Am Invest— 

IGen Cinema 

[Gen Dynamics.... 
[Gen Electric. — 

Gen Exploration. 

Gen Foods— 

Gen Instrument. 

.Gen Mills. 

[Gen Motors— — 
man Portland. 

Wen Pub Utilltfes 

[Gen Rainses 

teen. Signal— . — 
teen Telep Elec— 
teen Tire.. ..4 — : 
(Gene 


144 

414 

404 

is 

384 

_j84 

64 

B»* 

16l B 

644 

244 

334 

274 

277* 

394 

94 

694 

£94 

114 

384 


Ka/ser Steel. 

Kaneb Services.. 
Kaufman Brd..... 

Kay Corp 

Kellogg 

Kenneeott Cpr.. 

Kennametal 

Karr-McGee 

Kldde Walter 

IQmberly-Clk 

King's Dept St... 
Knight Rdr. Nws 

Koahring 

Koppers. 

Kraft 

Kroehler 

Kroger 

LTV.. 

Lanier Bus. Prod 
LearSJegier. 

Lease way Trans. 

Loeaona. 

Lenox.-.. 

Levi Strauss. 

Levitt Furntr 

Libby Owens Fd. 


Genuine Parts— ' 

Georgia Poe 

Geosource——. 

Gerber Prod— 

Getty Oil — 

Glddlngs Lewis-. 

Gillette 

Global Marine.. 
Goodrich ( BR- 
IG ood year Tire — 

Gould .| 

Grace 

Grainger (WW)... 


184 

ai4 
664 
£04 
374 
444 
69 - 
204 
294 

224 

71 

■244 

614 

30t 8 

274 

187, 

1B4 

104 

874 

264 

884 

134 

3060 

814 

464 

324 

314 

38Tb 

I 64 

294 

294 

3170 

.314 

884 

404 

7G4 

374 

244 


Liggett Group. 

Lilly (HD. 

Lincoln Nat. 

Litton Inds — 

LOckheed-V—! 

Loews. 

Lone Star Inds ... 

Longs Drug Stra. 

Louisiana Land.; 
Louisiana Pac. ... 

Lowenstoin. 

Lubrtzol-— ....... 

Lucky Strs 

MCA 


1 Macke 

1 MacMillan 

Macy- 

I Madinon Fund— 
Mfcrs Hanover... 

Mnrim 

Marathon Oil 

Marine Mid 

Martey 

Marriott 

Marsh McLenn — 
Marshall Field.... 

Martin Mtta. 

Maryland Cup 

Masco X 

Massey-Faran | 

Mass Mutl Corp- 

Mattel.. 

May Dept Strs— 
Mayer (Oscar).... 

Maytag 

McCulloch Oil 

McDermott MR). 

McDonald's.— 

McDonnell Doug. 

McDonough 

McGraw Edison. 

McGraw-Hill 

McLean Trucks- 

Mead..... 

Media Genl— 

Mellon Natl - 

MeMlle 

Msmorex — 

Mercantile Strs.. 

Merck — 

Meredith 

Merrill Lynch 


314 

264 

10 

187g 

184 

38 

634 

7G10 

365* 

434 

114 

844 

204 

£64 

464 

B 

18 

184 

894 

274 

234 

394 

256a 

384 

26*< 

855, 

894 

664 

44 

664 

464 

737a 

297 B 

264 

834 

£6 

94 

68 

. 1470 
+ 664 

94 

144 

5670 

184 

32 

43** 

587, 

194 

S3 

224 

674 

£07g 

514 

284 

£67, 

93, 

144 

84 

83 

304 

£5 

184 

304 

444 

464 

30 

£84 

£970 

12 

274 

287a 

284 

£84 

1870 

394 

70 

374 

834 


824 

264 

74 

364 

.664 

65 

684 

194 

134 

264 

614 

464 

644 

664 

184 

W 

264 

364 

264 

364 

82 

234 

37 

-214 
207 8 
- 364 
41 
164 
814 
234 
364 
184 
274 
400* 

154 

304 

377a 

37 

304 

464 

as 

584 

£54 

144 

664 

364 

294 

374 

UT b 

324 

354 

174 

894 l 

894 I 

844 | 

174 

264 

844 

404 

Ilia* 

40 
305* 
224 

24 
34 
167a 

25 
234 
66 

164 

194 

84 

66 

444 

38*4 

834 

34 

364 

4B 

444 

£84 

44T b 

414 

524 

41 
40 
174 
384 
544 
414 
38** 
347 B 
394 

8 

294 

664 

39 

E 84 

884 

224 

267| 

42** 

184 

364 

814 

324 

104 

£83* 

184 

184 

1370 

57b 

804 

b9 

104 

334 

16 

714 

62 


344 

1&4 

504 
194 
47 
464 
86 U 
117 B 
B 

134 

464 

884 

464 

36 

124 

127a 

404 

14 
264 
16** 
274 
184 
164 
184 
144 
134 
25t 8 
204 
114 
67 
194 
31 

15 
214 
214 
12 
20 ** 
20 
£04 

817, 

194 

247, 

3310 

21 

8 

884 

864 

234 

264 

84 

244 

834 

144 

134 

284 

184 

13 

184 

I 64 

874 

104 

20 t b 

245* 

174 

164 

234 

105* 

214 

194 

41 


MgaPettoloumj 

Metromedia——! 

Milton Bradley— 
Minnesota MM- 
Mlwourl Pac ...... 

Mobil 

Modem Merohg. 

Mohascs 

Monarch StT— 

Monsanto 

MooreMcGrmk... 

Morgen UP) 

Motorola 

Mu nslngweer. ... 

Murphy (GO 

Murphy Oil 

Nabisco. 

Nateo Cham.— 

Not. Can— 

Nat Detroit 

Nat .Mat. Chem. 

Nat Gypsum 

Nat Semteduetr 

Net. Service Ind. 

Nat Standard. ...j 

Nat Steel- 

Natomas 

NCNBL 

NCR. 

New England El. 

New Eng. Tel...... 

NY State E a G J 

NY Times.. 

Newmont Mining 

Nlag. Mohawk... 
Nielsen (AO A... 
NL industries... 
NLT 

Norfolk ft Wastn 
Nth. Am. Coal ... 
Nth. Am. Philips 

Nthn. Nat Gas... 

Nthn. state Pwr. 

Northgata Exp- 

Northrop 

Nwoit Airlines ... 

Nwest Bancorp 

Nwest Inds- 

Nwestn Mutual... 

Nwestn Steel W., 

Norton Simon ... 

Occidental Pet— 

Ogden ! 

Ogifvy ft Math— 

Ohio Edison > 

Okie. Nat Gas — ' 
Olio J 

Omark ............ i 

[Outboard Marine 
Overseas Ship ... 

Owans-Comlng 

Owens Illinois — 

PHH Group 

PPG inds 

Pabst Brewing... 

Pac. Gas ft Elect 

Pac. Lighting ... 
[Pac. Lumber — 


11t b [Pac Tel A Tel ....! 

145* Palm Beach 

5 Pan Am Air 

434 Pan Hand Pipe.. 
I 84 Parker Drilling... 
841, Parker Hanfn 

19 Peabody Inti 

234 Penney JC. 

SO 4 Pannewait 

804 Pennzoll [ 

314 j Peoples Gas 

28 Pepsi 00 

864 Perkin- Elmer 1 

88 Petrie Stores—. 

IS Petrolane 

894 Pfizer 

20)b Phelps Dodge.—. 
IBS* Phlla-.EIect 

29 Philip Morris 

£94 Phillips Pet 

324 Ptllsbury 

124 Pioneer Corp 

225b Pltney-Bowes 

20 Pittston 

64 Planning Rich.. .. 

194 Plessey ...... 

225b Polaroid 

29 Potlatch 

80*4 Prentice- Hall 

704 Proctor Gamble- 
18 Pub- Serv. E ft G- 

824 Pub- S. Indiana ..I 

29** Pullman 

1450 Purex 

£5 Purolator ........ 

224 Quaker Oats. 

194 Quanex 

64 Questor- 

214 RCA 

75* RTE- 

10 Ralston Purina-.: 
7*9 Ramada Inns-— 


304 

30 
264 
347b 

sa 

194 

69 

214 

35** 

394 

31 
274 
394 
127b 
2Z4 
69 
484 
314 
477 B 

117S 
467 b 
804 
BO 4 

344 

204 

254 

304 

36 

SB • 
46 
394 
684 
424 
364 
S&4 
39 
9 

94 

36 


34 

487, 

134 

44 

861$ 

1070 

29*« 

344 

814 

204 

U4 

9 

204 

176g 

104 

377* 

J54 

28 

244 

19t b 

164 

214 

84 

14 

26 

284 

14*4 

284 

94 
184 
18 
644 
21** 
114 
14 7a 
134 

8 O 4 

£63* 

33*4 

21*4 

344 

274 

£54 

894 

19 

54 

44 

264 


Rank Org ADR— 
Raytheon— — . 
Reading Bataa... 

Redman Inds 

Reeves Bros 

Raich hold Chem. 
Reliance Elec...... 

Reliance Grp-'— I 
Republic Steel .. 
Rep of Texas...- 
Reach Cottrell.... 

Reserve Oil Gas.| 
Resorts Inti A..... 

Revco (DS) 

Revere Copper... 

Revlon 

Rexnord. — .J 

Reynolds <RJ 
Reynolds Mtls. ... 

Rich- Morrell. 

Rite Aid 

Roadway Exps— 

Robins (AH) 

Rochester Gas — 
Rockwall Inti.... 
Rghm ft Haas. .— 

Rollins. — 

Rolm .... ..... 

[Roper Corp*— — 

Rowan.. 

Royal Crown — 

Royal Dutch 

Rubbermaid 

Russell Star 

Ryan Homes. — 
Ryder System— 
SP& Technolog... 

Safeco. 

[Safeway Stores. 

St Joe Minis 

St Lou rt -San F... 
St Paul Cos. . — 
St Regis Paper. 
[Santa Fe Inds..— 
Santa Fa Inti— 

[Saul Invest 

Saxon Inds — 

Sch Bring pto 


BE 

244 

284 

194 

347* 

334 

254 

17 

423* 

174 

381* 

37 

2834 

274 

26** 

94 

144 

687, 

46 

284 

464 


16** 
108 
3170 
274 
. 20** 
10*4 
364 

3670 

464 

324 

214 

284 

144 

344 

624 

684 

334 

317* 

427b 

384 


77a iSchlitt Brew. j. , 
48** [Schlumberger.. 

154 teCM.. .T— ... 

157* jSccrt-Foreaman 
124 Soott-Paper— 
64 Scudder Duo V.. 

144 'Boa Contra 

234 'Seabrd Coast U 

234 iSeagram 

144 Sealed Power 

10% 'Searie <G Di...... 

174 i Seers Roebuck . 

44 i Sea train L s- 

25** [Security Pao .... 

28U [Shell OH 

I 84 Shell Tran* 

294 teherwln-Wma..-., 

884 I Big node.- 


« 8J “ 
. 101 4 

•I 237a 

] *64 

19 

. 1050 
164 
I 35 
1 43 
.1 264 
204 
17>4 

74 

304 

624 

684 

3170 

31 

41t b 

364 


84 tSImpifclty Patt—i 

7** Singer 

94 'Skyline 

304 .Smith Inti 

234 Smith Kltea 

74 Sonesta Inti 

64 Sony 

124 i Southeast Bankg 


10 

94 

127b 

764 

874 

12*» 

74 

154 


;ouuuieaKoanKg: 

224 isthn Cal. Edison! 82** 


114 Southern Co. 

274 tthn Nat Re*. ~ 
334 Sthn N. Eng. TeL 
23 Sthn Pacific. 

23 1 — - - 


— Sthn Railway 

224 [Southland 


124 
66 
344 
41'* 
624 

284 

204 iSW Bancshares.i 264- 
324 Sperry Corp. 574 

124 Spring Mills. 184 

194 Square D 214 

214 (Squibb — .... 564 

214 IStd Brands. B8 T b 

194 ]Std Brde Paint ...< 244 
344 IStd Oil California 1 61 
435* !std Oil Indiana...: 877 s 

287b IStd Oil Ohio 97 

224 'Stanley Wks J 36 

184 [Stauffer Chem—i 204 
12*« I Starling Drug-— 1 205* 

134 I St evens UP). | 154 

175* Stokely Van K— , 29 
ISTb Storage Tech.—! 15 

354 ISun Co. : 75 

I 16Tb 'Sunbeam : 214 

19 Sundatrand...... 424 

i 47 Superior Oil '148 

154 Super Vai. Strs...: 224 

I 84 Syntax 40?a 

29 4 TRW. 47 

174 [Taft 344 

24 [Tampax. ».; 304 

185g [Tandy. ! 324 

324 Tektronix ....! 634 

574 iTeledyne— - .[1444 

28 (Tenneco 41 

6*4 Tesora Pet 214 

221b Texaco. I 354 

341* [Texas Comm. Bk| 4B 
32 Texas Eastern....! 68 ** 
225* Texas Gas Tin.,.. 29** 
6 I 4 Texas Inslrmts— 084 
124 Texas Oil ft Gas... 40** 
161a [Texas utilities... 167s 

154 iTaxasgulf 454 

22 4 TSxtron. ! 29 

335a [Thomas Betts....! 43 

1B4 [Tidewater 364 

144 Tiger Inti 237 a 

334 Time Inc 50** 

22 la 'Times Mirror 1 394 

41 ; Timken ! 56v a 

74 Tipperary 184 

75b Tonka. 134 

84 Total Pat 234 

I 64 Trana 204 

16 fTransamerlea .... 184 
28 [Trans Union 1 86*4 

20 [T runaway. 267 a 

137, Trans World —I IS 4 

334 Travelers- ..< 414 

I 64 iTrl Continental— | 194 

44 Triton Oil Gas.... I 194 
20th Cent Fox... 50 

Tyler 16 

UAL.. 234 

UMCInds. 144 

UNC Resources. 25** 

UV Inds. 26*0 

. Unilever NV. 60 4 

284 .Union Camp 44 

34 Union Carbide.— 464 
84 lUnlonOommeree; 10 


1979-80 ' 
High • Low j 



AblObL- 

Agruco Eagle 

Alcan Alumn 

. Algoma Steal— 

Asbestos... 

:Bk MootreaL....:,. 

Bk Nova Scotia.... 244 
.Basic Resources.. 13 


23 1BT C 
504 20** 

414 , 204 
274 18;g 

94 j 6 
29 1 19 

26*i ' SiB 

234 1 124 
144 . 10 
294 : 94 


35*s • 204 
224 • 164 
274 1 214 
353* 234 

29** 804 

444 ■ 23 *« 
424 ' 234 
21B 71 

31 234 

1350 j 104 


42 

SS: 

284 
194 
114 ' 
804 
41 

694 [ 
61*, I 

217* ; 
384 ' 
24 

29 I 
120 
28 

1274 , 
1813* . 
177a I 
471* I 


143, 

31 

124 

I 84 

54 

64 

10 

204 

294 

24 

15 

303* 

17 

28 

324 

184 

B6 

36 

84 

384 


Ball Canada. j 

Bow valley — 

•BP Canada ..—I 

Brascan A. | 

Bnnca..—— ._( 

EG Forest. I 

Cadillac Fairv....j 
Camflow Mines. 
Can Cement — J 
Can NW Lands... 1 


Can Packers .... 
Can Perm Mtg— ■ 

CanTrustco 

Can Imp Bank— 

Cdnlnds. 

Cdn Pacific 

Cdn Pacific Inv. 

Can Super Oil ! 

Cdn Tire. 

Cherokee Res.—! 

'Chieftain I 

iComlnco I 

.Cons Baths! A 

Consumers' Gas. 

iCoselcs. Rses.. 

.Certain — 

Daon Devel 

Denison Minas— 
Dome Mina^.. 

.Dome Petroleum 


204 

504 

363* 

24 

74 

264 

244 

804 

144 

195b 


543, 

194 

22 

873* 

284 

41Tb 

414 

210 

26 

124 

41 

68 

16** 

27*0 

194 

74 

144 

404 

653, 

6 O 4 


Dorn Bridge— 
Dom Foundries 
Dom Stores .... 

Dom tar 

Falcon Nickel 

Gen star- 

Gt-West Life— 
Gulf Canada... 
Hawk SJd.’Can 
(tolling 0 r A..... 


...[ I 64 
>Al 384 
...| 194 
. 283, 
*. 120 
...: 274 
.! 1274 
• 1184 
•I 164 
46 


36 124 

33*« i 197* 

107 ; 534 
77 ! 43 

194 . 9** 
47 , 37 

46 234 

334 i 1B*0 
16 114 
204 I 64 

354 ! 16 
30 | 203* 

94 63, 

154 ■ 97j 
80*« ! 24 

214 84 

393, j 32*; 
153* ' 34 
243* 104 

28 [ 12S* 


Hudson Bay Mng.l 344 
(Hudson's Bay- .. £6 
; do- Oil ft Gas..... 101 

Husky OH 75 

IAC 114 

imasco 43 

Imp OH ! 42 

:tnco 1 314 

indal 124 

Jnterpr Pipe [ 19 

’Kaiser Res. I 333* 

Mac. Bloedel | 284 

Marks ft Spencer: 74 

Massey' Ferg 114 

McIntyre Mines- 774 
Merland Explor.. 214 

[Moore Corp I 3870 

■Mountain State..' 12 
Nat. Sea ProdsA.1 174 
.Noranda Mines...! 26 


58 

65 

494 

17 

7 

34 

674 

30 

60 

177a 

4.80 


' 17 
I 364 
; £64 
44 
1 1,20 
. 1.26 
I 384 
1 18 
: £54 
I 10*j 
! 1.30 


Norcen Energy.. 
INthn- Telecom.. 
Numae Oil A Gas 
'Oakwood Pot.... 

Omni 

Pacific Copper... 
: Pan can Patrol. ..i 

‘Patino 

'Placer Dev. 

Power Corp 

Quebec Strgn ' 


38 

634 

45 

164 

2.60 

3.40 

6& 

30 

694 

17 

4J5 


534 
784 
84 
14 
66 S* 
41 
167* 
37** 
1650 
104 
234 
955a 
301* 
37 
873* 
614 
283* 
60*a 
22 
33 
114 

1370 

564 

526« 

284 

363, 

13 

54 

26*a 

794 

254 

454 

284 

33 

571* 

184 

347g 

48 

34«a 

35*b 

374 


Union Oil Cal 

Union Pacific..— 

Uni royal 

Utd Brands 

Utd Energy Rat- 
US Fidelity O. 

US Filter. 

US Gypeum „ — .1 

US Home 

us Inds- 

US Shoe 

US Steel.- - 

US SurglcaL. 

US Tobacco-. 

US Trust 

Utd Technolga ... 

Utd Telecomms 4 

Upjohn | 

Vartan Assocs. —I 
Vernitron- | 

Virginia EP .... 

Vulcan Matrfs.... 

| Walker (Hiram)... 
Wallace Murray- 
Wal-Mart Stores. 

Warnaoo I 

Warner Comma.. 
Warner- Lambt ...[ 
Warner Swasey..' 
Washington Post! 
WasteMangt.,-1 

Weis Mkta 

Wells Fargo 

|W. Point Popp!... 1 
western Airlines. 
[Westn. Bancorp-! 
Westn. NttuAmarj 
_ Wonting house— 
251* nvestvaoo 1 


£44 


[Weyerhaeuser.—! 

Wheetabr&tr F.„. 
Wheeling Pltr« .. 

Whirlpool 

White Consottd... 

White Motor ) 

Whittaker _...; 

Wiokes ..... 

Williams Co. 
Winn-Dixie Str.._ 
Winnebago 
Wiso Elec Power 
Woolworth 

jWriglay 

WVIy.._ 

Xerox- 

Yellow FrtSys.J 

[Zepjite 

Zanith Radio. 
U^.Tra4X 19801 


334 

777, 

44 

134 

63% 

587, 

164 

334 

16*, 

870 

184 

183* 

294 

324 

224 

614 

174 

484 

21% 

33 

10 

11 

35% 

31 

257* 

344 

12 

534 

224 

77 

20 

43% 

23 

£74 

33% 

104 

33% 

39 

£44 

354 

35 

37% 
214 
17 4 
25% 

9 

£5 

15% 

36*, 

26% 

24 

£3 

244 

784 

7 

654 

153* 

273* 

11 

997* 


303* 1 84 :Ranger OIL I 294 

114 j 7% [Reed Paper B Pf< 114 
11 ! 7*« ReedStonhsA-.-.' 84 

40 . £6 RioAlgom \ 354 

463* j 364 :Royal Bank- ' 45% 

734 I 13 'Royal TrustcoA- 144 

124 64 ! Sceptre Res. 124 

524 32% Seagram 604 

37 153, (Shell Can A J 32 

38% ! 24*, [Steel of Can A— i 27% 


32 

86 

17 

264 

284 

144 

29% 

13% 

377* 

3.90 

164 

28 


94 [Teek B. 

464 Texaco Canada-, 
13 [Thomson News A 
ironto Dom Bk. 

iscan Pipe .. 
-MntnOI A. 
•izac. 



8% Utd Sisooe Mined 


19% 

0.26 

114 

21% 


kor (Hrm) 
ior Res... . 

estcoast Trans. 

eston (Gao)— 


32. 

80 

13% 

253* 

25% 

124 

29 

13% 

564 

3.66 

14% 

2970 


166 

124.4 
52.4. 

570.0 

103.01 
79.6| 
308 

128.5' 
78, 
E 8.61 
295- 
156 ! 
76J 1 
45.01 
97 
37.7 
20.3! 
49 
1261 
22.41 

125.0 

61 

261 

89.0 

186< 

30.6 

243[ 

58.3i 

27 

58^! 

1771 

107! 

149.6| 

123.8, 

159.5| 

262 

139.51 

131.71 

83.9 

si: 

101 

101.5 
455 . 5 ! 


70 |ACP Holding.— 79.3 

74.B.AhOkf - 82.6 

22.alAKZO 35.1 

268.5 ;ABN - 1 295.0 

81.1|AMEV -100.8 

6L5AMRO- 82.0 

208 'Bredero Cert —. 220.6 

09.5, Bos Kails 1102.5 

50.2'Buehrmann-Tet j 57.7 

14.8.Caland HMgs J 27.9 

2 29 'Elsevier 233.0 

l£9JEnnia —.141.0 

63.6:Euro Com Tst.-I 72.6 


30.6| Gist-Brocades .... 34.3 

67.0 Hein eken — ... 74.0 

20.6 Hoogovem 22.5 

21 ^Hunter Douglas- 21.7 

22 .mt-Mueder I 28.0 

66.8[kL8L. | 74.1 

ll.S.Naarden^ ! 15.5 

102.2lNat Ned Cert I 

54.8' Ned Cred Bank _i 

190.7] Ned Mid Bank —J 

67:Nedlloyd _...i 

l££J210ce Grintan I 

le^OGEM 

149.5-Ommeren (Van)-! 222 

42.3 Pakhood. J 08.0 

19.5jPhlUps J, 20.5 

26.2 l Ri]iv8flhe(dB I 35.6 

159 Robeco 

99J5!Rodomco— 

124.5;Roilnco..— — i 

106JSiRorento 

118.7 Royal Dutch— 
327(Slavenburg's 

121.5 Tokyo Pac. Hg....i 

112.1. Unilever 115.6 

39 Viking Res i 83.8 

33|VMF-Stork -j 33.5 

88J;VNU 1 89.8 

63.51 Vol ker-Stoyi n 1 64.5 

3 26 1 West Utr- Bonk...; 325.5 


118.2 

66.3 

229.8 

81.0 

123.0 

18J) 


171.0 

107.0 

149.0 
107.5 

163.1 
228.0 
131.8 


ITALY 

1979-80 
High | Low 


Jan. 85 


Price 

Lire 


18.5 8 -SlANIC- 9. 

50,370 31,500! Assl cur Gen- 48,860 

13,560 8.000|Banca Com'le. — 12,110 

89& 455,Bastogl Fin 759.r 

2^29| 1,81 5i Fiat - 1,922 

20i: 74.5 Finsider. - 93 

22,3801 1 5,000 Italce mentis 20.500 

462; 201:ltalsider._ - 250 

221JS 148 . 61 Montedison — 186.76 

1,750 928 Olivetti 1.825 

2,160] 1,500 Pirelli Co 1.948 

9B4| 536 Pirelli SpA. 722 

1,140 610.5,Snla Viscosa. 707 

642.5t 3S0! do. do. Prtv.l 400 


NORWAY 

1979-80 
High | Low 


Jan. 25 


I Price 
(Kroner 


109.51 

84.5j 

146; 

129 

640 

766| 

ISO, 


98Bergen* Bank. 
65|Borregaard — 

HOiCredltbank. 

74 [Elko m 

275iKosmos 

180 Norsk Hydro 
B7 [Storebrand 


107 

77.5 

126 

86 

485 

700 

124 


SWEDEN 

1979-80 
High [ Low 


Jan. 26 


1811 
149 
88 1 
102 : 
165i 
1321 
119 


131[AGA 

112 JU fa- Laval 

65 ASEA . 

67|Atlas Capco-— ” 

HOiBofors 

lOiteellulosa 

100 1 Electrolux. 

148[ 92. E Ericsson.-: 

166 1 lBOlEsselte 

BO:Fagerata 

47]Graenges 

6 l|Mo Domsjoe 


Price 

Kronor 


131, 

89 

96 
80 

272 

290 

169 

75 

186 

80 

97 
75 
92. 


60] 

201 

227i 

114 

32.5 


Saab-Scanla 

iSandvIk - 

Skandla. 

Skan Enskllda.- 

— ,SKF — 

148|St. Kopparbarg 
54|Sven Handelsbn 

BOTandsUk - 

54 Uddeholm 

66 1 Volvo 


160 

118 

86 

80 

166 

112 

107 

103 

145 

97 

89 

89.5 
69 

250 

243 

121 

73 

154 

58 

97 

67.5 
j 71.6 


SWITZERLAND 


1979-80 
High | Low 


RIANCE 

1970-80 
High ; Low 


Jan. £5 


Price 

Fra. 


2flO% 714 Emprunt «4i 19781 1,926 
7,315 3,699‘Emprunt T% 1971 6,401 

4,890 2.695|CNE 9% J 3,099 

423 282.7 Afrique Occld....j 388 

519 372- Air Uqurde.... \ 602 

l,383i 445'Aquitalne 1,370 

139.9| 87.5, Au Prin temps 1 102 


6831 513BIC 

697' 3B2Bcuygues- 

1,030 451.5|BSN Gervais. .. 

2,01ffl 1.604 [Carre four 

6331 331 (Club Mediter.. 

422, 328.2 [CGE- 

B7l| 345[CSF (Thomson 

378 277.6IC1a Bancaire— 
638 404 CJo Gen Eaux.. 

187^ l2l.B[Coflmeg 

177 118A[CCF.... 

86.6 52 Creusot-Lolre . 

319 134J|CFP 

42 22.2'DNEL 

8Bl[ 507Dumez .... 

379! 316|Ferodo 

333i 249iGen OcddentaL. 

83.7 32imetaL 

283 J9 2 19.9 [Lafarge. 

8051 612 L'Oreal | 

2.041 1,251 iLeg rand— 

76.8 50.8iMachines Bull —I 

9,400 4.899'Matra. 

1 . 220 1 800 Michel In B I 

597 440|Moet-Hennessy— . 


Indices 

NEW YORK- OOWJONES 


Jan. 

25 


Jan. 

24 


Jan. 

23 


Jan. Jan. 
22 21 


Jan. 

18 


6 lndUStr*ta87B.H 87S.B»877AB 8S&21 [872^8 887.1E 

' I J ___j I 


H’ma B'nda 71 JS 72.B8) 72.77. 73.27 
t I 1 ' ( 

Transport.. 27fi.Sfi 27B.T7 272.94 268.84 

Utftltfes. 107.M1O7.9I 1 107.71 107.6 J 


78.14) 73.84 
26ft3S £65.68 

107.86 1D7J5 


1979^0 


High 


897.81 
(B #10) 
88.10 


Low 


798.87 

17/11) 

7U9 


(15/8) (26/1/80) 
27S.K : 205.78 
(25/1/80) (27/2) 
109.71 90.24 

(17/12) (24/10) 


Since Complin 


High Low 


1061.70 

nvra) 

279.88 


41.22 
®7)M) 

12.23 


(7/2/88) ' (B/7/3Z 
183.32 I 10.32 


TradlngVoI ' I , 

OOO’Si 47.19059,970 6Q,7iO 50 1 62B'48,D4{D47,18Q # j . — — 


•Day's hlgh 882.25 low 869.03 


Ind. dJv. yield % 


Jan- 18 | Jan. IT 


6.40 


5.30 


Jah- 4 [Year ago (approx) 


6.03 1 


5JB1 


STANDARD AND POORS 


Undust'ls-^ 

KRjmposL©! 


Jan. 

-25 


IfettJ 

UL6li 


Jan. 

24 


Jan. 

23 


128.25 127.BI 
113.7l! 113.441 


Jan. 1 Jan. 
22 { 21 


Jan, 

18 


1979-80 •Since Cmpll'fn 


HIhD 


125.66 12MB[ 126.04 128JB 
' j - -(24/7/90)' 

111.81! HLWi 1»1A7 115.71 [ 
. : (24/1/88)1 


Low • High I Low 


107.08 154.84 SJU 

(27/2) |(11/1/73)| (80/6/Bi 
88.13 12S.8S 4.40 


Ind. dfv. yield £ 


Jan. 23 


4.97 


Ind. P/E Ratio 


43.14 


Long Gov. Bond Yield i 10.68 


Jan. 16 


5.11 


7^5 


10.39 


Jan. 9 . 1 Year ago (approx) 


5.28 


7.78 


10-27 


4.96. 


9.06 


N.Y.S.E. ALL COMMON 



! . ! i 1078-80 

28 

[ 24 ( 23 ( 22 : High 

| Low 

6&B7>85b3&66.15 64.18! *5.32 j 
. I . t . i . .(24/1/89) | 

53.88 

(M/0 


8.91 

Uses and Falls ■ 

' Uan. 25tJan. 24^ an. 83 


Issues Traded— 

Rises.— — 

Falls - 

Unchanged — . 
New Highs... — 
New Lows..— 


1,898 

854 

844 

400 


1,987 

868 

679 

390 

196 

12 


I.8M 

980 

049 

366 

118 

22 


MONTREAL 


Industrial 

Combined 


TORONTO Composite 


Jan. 

25 


347 AX 
329.20 


1953.1 


Jan. 

24 


34BJSW 

325.941 


1352.51 


Jan. ’ Jan. 

23 1 22 


545.88) 342.91 


524.49 


322.99 


1884. l! 7820,71 


1979-80 


High 


ffil.69 (SIMM 

830.45 (21/1/80) 


197SJ (21/1/80J, 


Low 


-219.19 (2/1) 
225.80 (2/1) 


1516-8 (2/1) 


Friday 


row YORK ACTIVE STOCKS 
Change- 


Change 

' ■ 53S c S*2' & 


^ Si - i 


U.S. Steal ... 

Fannie Mae ... 

WiRiams Co. 

Texaco — 573,000 3£P* R 53L '4-li 

Wamef4rb8rt '510200 22»a .+ * Louialsna . — . 



Jan. 

25 

Jan. 

B4 

Jan. 

23 

Jan. 

22 

197 

! High 

9-80 

Low 

AUSTRALIA 

Sydney All Ord. (IBBB/SS) 
Metals A Minis (1386/39) 

848.1 

659flL» 

82321 
5427 S 

809 J* 
5201.8 

828.IT 
MBS. 6/ 

840.10 (26/1/80 
669034 (28/1/88 

646.72 (2/1/79) ' 
2697.54 (2/1/79) 

AUSTRIA 

Or edit Aktlen (l/l/BS) 

88.41 

68J54 

88.71 

B8.7S 

88.40 (7/1/88) 

6133 (2/3) ' 

BELGIUM 

Belglen 5E (31/12/83) 

KHL58 

102.40 

102.47 

102.68 

109.47(6/10) 

36.88 (S/t/78) 

DENMARK 

Copenhagen SE (1/1/73) 

02.40 

82.84 

83.58 

88.37 

97.48(26/7) 

82.40 (2E/T/BD) 

FRANCE 

CAC General (28/1W1) 
Ind Tandanoe (28/12/79) 

I8BJ0 

1B8J 

184.7 

1D8.B 

102.0 

1Q8.8 

1IUL4 

•113.1 (3/10) 
104.7 (24/1 /Si) 

82.4 (18/2) 

863 (3/1/80) 

GERMANY 

FAZ-Aktlen (31*12/68) 
Com merzbauikCDee. 1963 

824.78 

706.8 

224.87 

706.3 

m 0ft 
B98.1 

220J2 

884.7 

286.80 (19/1/78) 

838.80 (18/1/78) 

218.11 

889.5 

(21/1 /BB) 
(21/1/M) 

HOLLAND ’ 

ANP-CBS General (1B70) 
ANP-CBSTndUSL (1978) 

B4.10 

87.18 

- 8*j4 
8&J 

B2.6 

88.41 

823 

B5J 

M3 (34/1/79) 
863 (24/1/78) 

813 (21/1/60) 
663 (21/1/80) 

HONG KONG 

Hang Seng Bank(B1/7/S4) 

828.81 

801 £7 

878JW 

88431 

• 

320 A (25/1/80) 

49333(2/1/79) 

ITALY. •. 

Barica-Comm. ttal (1972) 

- 

90.48 

90.48 

90.4E 

8336 (4/10) 

98.38 (2/1/78)- . 

JAPAN 

Dow Average (1B/B/4B) 
Tokyo New SE (4/1/68) 

6787.71 

488,03! 

874BJ3 

489.471 

8884.18 

485.21 

688438 

484.06 

6787.71 (28/1/801 
48835 (25/1/88) 

E 82637 (10/4) 
456.15 (13/7) 

NORWAY 

Oslo SE (1/1/72) 

1M.B0 

139 M 

I3ft28 

1*832 

14232 (15/12) 

74.48 (IB/1) 

SINGAPORE 

Straits Times (1988) 

*56.48 

448.81 

444 JT 

447.^ 

438.48 (26/1/80) 

54834 (28/2) 

SOUTH AFRICA 

Gold (1968) 
industrial (1968) 

624.8 

468.8/ 

624.4 

488.1 

615.8 

469i| 

(618.1) 

(488-Ql 

6683 (14/TfBO) 
4763 (16/1/80) 

238.49 (1/74) 
27830 (2/1/79) 

SPAIN 

Madrid SE (28/18/73) 

mss 

1WL72 

TOO .75 

18134 

10232 (1811/80) 

9931 (16/1/80) 

SWEDEN 

Jacobson ft P. (1/1/98) 

372.80 

585.28 

5BSJS2 


401.54 (8/2) 

33137(24/0) 

SWITZERLAND 

Swiss Bank Cp. (51/12/98 

307.40 

307J 

3B8J 

306.7 

829.10(2/6) 

28430 (8/1/78) 

WORLD 

Capital IntL (1/1/78) 

_ . 

137J 

1M.9 

13U 

157.3 (24/1/80) 

1223 (1W 


Base -values of ail indices sra 100 sxeept.NYSE All Common— 50: Standard 
and Poors— ID: and Twonto— 1.000: the last rnoMd based on 1S78. t Excluding 
bonds. . * 400 Industrials. S 400 industrials 'plus 40 Utilities. 40 Rnsnelals and 
20 Transports, c Closed, u Unavailable. 


AUSTRIA 



Jan. 25 


[Creditanstalt...... 

Land ar bank ....... 

Perimooser 

Semperlt^. 

Steyr Daimler^... 
Veitscher Mag 



BELGIUM /LUXEMBOURG 


1979-80 
High I LOW 


2.750 

5.750 
2,570 
1-2G0 

580 

2,493 

6,940 

4,100 

2,780 

1,840 

1.450 
3,108 
2,015 
7,600 

3.450 
5,960 
6,860 

3.820 
2.275 
5.880 
2.780, 
2.985 

1.820 
888 

1,945 


1,980 
4,90 Q 
1,985 
980 
305 
2^75 
5^50 
3,050 
2,270 
1,492 
BBO 
2,415 
1,605 
6,200 
2,590 
3^35 
5.150 
8,750 
1.570 
3,160 
£,320l 
2.54 Of 
1.150: 

1,3861 


Jan. 25 


ARBED 

Banq Ind a Lux.. 

Bekaert &. 

[Clment CBR- 

[Cocke rl II- 

EBES— 

Electrobel - 

Fabrique Nat.—. 

GB-Inno 

GBL (Brux L) ..... 

Gevaert 

Hoboken 

Intercom — 

Kredletfeank 

[Pan Holding—.. 

Petrofina— 

Royal 0 Beige-— 
[Soc Gen Banq... 
&oc Gen Beige ~ 

Soflna — 

So/vay - 

(Traction Elect 

UCB- 

Union Mlnlera— 
[Vleilla Mont— .... 


Price 

FIs. 


2.450 
5,400 
2,140 
1,000 

330 

2,225 

5,990 

3,925 

8,580 

1,660 

914 

3,060 

1,650 

6,200 

3.450 
5,660 
5,640 
2,770 
1,680 
3,380 
8,320 
2,530 
1,430 

888 

1,690 


DENMARK 

1979-80 
High | Low 


152.75 
397 
151 

129.51 

£43 

iso| 

142: 

166-35 

524.5 

876) 

324 

194.5 
227A| 
120-51 

144 

143.76 
350-26 

432. BJ 

19 ^ 


132J 

240 


Jan. 25 


138A6 
250 
72. 
in, 

2081 
1171 

118.5[Eart Asiatic— 


iAndelsbanken .- 
Balttoa Skand — 
Burm ft Wain — 
[OopHandeisbankj 
D. Sukkarfsb. 
Dan ska Bank. 


Price 

Krona 


Flnansbanken .~.i 
Foreneda BryggJ 

1 68) Fo rondo Dampsk 

GNTHldg 

Nord Kabel 

Novo Ind ..... 

Paplrfabriklcar— 
Privatbanken 
Provlnsbanken— 

Smidth (Ft) 

S. Berandsen .— 1 

Superfos 


185 
153 
199.73: 

75|, 

12S.5| 

129 

£60| 

3021 

109.6 


136.76 

260 

73.5 

119.75 

204.5 

119.25 
128 

154.5 
240 

169 
185 
, 153 

1217.25 
111 

186.75 
IBS 
888 
318 

109.fi 


1521 73.5-Moullnex. 

244 201. 6Pa ribas 

1 14.01 egjPechlnoy 

334 240iPemod Rloard ._ 

371 861.5iPorrior 

481 asojPeugeot-Ctt. 

Blfi 14a Poc lain 

40O| 281 Aadiotech 


567 

153.4 

416 

169 

1,950 

307 

883 

269.1 


413.Redoute I 

98 Rhono-Poulenc... 

220 RbusseMfoiaf-.. 

I16JB 3t- Gobaln 

960 Skis RossignoL.. 

261 [Suez 

’660[Tolemeeh QecL. 
1 85. liThomson-Brandt 


I 539 
! 680 
1,000 
I 1,632 
> 354 

341 
[ 571 

• 33B 

I 445 
155 
161 
67.2 
262 
39 
845 
320 

290 

83.7 

256.5 
690 

1,551 

68.5 

9,260 

815 

583 

87 

218 

100 

281 

289 

260 

235 

305.3 

425 

128.5 
254.9 
126.0 
1,000 

271 

786 

231.5 


GERMANY 


1979-80 
High | LOW 


1.387 

2.060 

1.375 

1,076 

2.390 

2.225 

8101 

84.000 

8.400! 

5.250 

1,575 

1,485 

3.680! 


1.078 

1.656 

1.140 

880 

2,176 

1.820 

660 

63,000 

6,300 

3,760 

1,340 

987 

3.160 


Jan. 25 


Alusulsse 1.240 

Brown Boveri 1.795 

Clbe-Geigy 1.200 

do (Part Certs) 040 

Credit Suisse 2.390 

Elektrowatt 2,186 

Fischer (Gea.U— 780 
Hof r-RochePtCts 63,000 
Hoff- Roche 1/10. 6.326 

Interfood _.l 5^00 

Jelmoll i 1.370 

Landis ft Gyr 1,460 

Nostie — I 3,535 


Price 

Fra. 


£.8Q0| 2,365joer-Buhrle 

305 250 Pirelli 

4.690J 3,680lSandoz(Br) 

572| 450!8andoz (Pt Ctsl.. 
3551 233[Schindler (PtCtsl 

866; 764, Swissair - 

420- 34 6 (Swiss Bank... 

6,9001 4, 726 [Swiss Reinsce.... 
2,095 1A16 Swiss Volksbk... 

3,710r 3.000.1/nion Bank 

2,260 1,730 Winterthur 

14, 800|l 1.500 [Zurich Ins. 


2,800 

250 

4,100 

5S3 

240 

7B2 

41B 

6,000 

1,945 

3,680 

2,190 

13,675 


AUSTRALIA 

1979-80 
High | Low 


79 

320 

144.4] 

146 

305 

3B2 

206 

£45 

316 

228 

71 

329 

258 

1B0 

262 

309 

215 

247 

188 

241 

107 

139 

61 

500 

155 

153 

342 

854 
218.3 
96 
105 
320 
102 
291 
175 
281 
£81 
856 
177A 
189 
323 
263 
£89 
120 
189 M 
168 . 2 ! 
298 
26S 


33.9 

374 

128 

120 

227 

252.61 

177.51 
149 
253 

158.61 
42 

226.5 
£26. 1| 
127.S| 
211 

846.51 
148 

186.8 

126 

186 

68 

118.5] 

83.1 

825 

112 

126 

223.5! 


Jan. 25 


168 

167 

612] 

60 

265 

73J3| 

162 

117.5| 

195 

21B 


LAEG-Telef 

[Allianz Vers^— 

BASF 1 

BAYER. 

IBayer-Hypo , 

Bayer-Vereln 

IBHF-Bank 

BMW. 1 

Brown Boveri — 
Commerzbank — 
Conti Gummi 
Daimler Benz— 
Oegussa.— — . — 

Dciim^ 

D'seha Babcock. 
Deutsche Bank..] 
DU SchUlL. 
Dresdner Bank „ 
Dyck Zament— 
jGHH 
Hapag Lloyd—.... 
IHoechst. 

Hoesch — — 

Holzmann (PL — 1 

Horton — — _ 

Kaliund Salz....._ 

Karstedt. 

fKaufhof 

KHD__ 

Kloeckner*. 


Price 

Dm. 


5B5 

146 

163.7 

240 

186 

B3B.i 

77.3 

157 

150 

S7B 

170 


Krupp^.— _... . 

[Linde 1 

Lufthansa 

MAN - 

M annas man ru. 
Mercedes Hlg. 
MetallgewelL....! 
Muenoh Ruck— 
iPreussaa 
RhelnWest Ehwtl 
Rosenthal— .—j 

Sc he ring 

Jfemens 

[Thyssan - 

Varta.., 

[Veba— J 

Vo re In-West , 

[Volkswagen. — 




43.3 
374 

137.5 
123 
228 
£63 

167^ 

155.5 
291 
175 

46.3 

230.5 

243.2 
130 
252 

215.3 
149 
190 
126 
200 

76 

121.5 
37.B 
546 

116.6 

149.6 
£23.5 

,159 

204 

55 

66 

297 

76.fi 

191.6 
122.2 

802.5 
245 

580 

167.5 
185.9 

£43 

188 

861.5 
63 

157 

145.7 
273 

174.5 


4.68 
1.12 
1.20 
1 -33 

2.75 
0.38 
2.58 
1.60 

2.15 

1.76 
0.27 

8.74 
1.35 
1.80 

8.75 

3.40 

2.30 
13.60 

0.26 

5.50 

2.05 
1-3S 
2.42 
6.10 
6.74 

2.76 
5.82 
2,20 
£.35 
0.97 
2.92 
0.45 

1.05 

1.68 

4.05 

3.50 
1.12 

2.70 
1.00 

2.30 

1.65 
1.96 
6.20 

1.15 
0.25 
0.73 
2X0 

3.05 
4.00 
1.20 
3.26 
3.86 

1.40 

9.20 
0.16 
2.22 
0.55 

2.66 
8.10 

1.20 
0.32 
0.80 
£.20 
2.07 
2^40 

4.70 
0.40 
0.83 
4.42 
1.69 
3.55 


Jan. 25 


Price 
Auct. 9 


3.34jANZ Group- 

0.80 ' Ac row Aust 

0.12! Allstate Expl 

O.eiAmpol Pet 

1.70 Ass. Pulp Pap— 

0.24'Audimco 

1.701 Aust Cons Ind- 
1.31(Aust Guarant .... 
1.63, Aust Nat Inds— , 

l.lSiAust Paper 

0.14 Bamboo Creek.. 

£.65iBank NSW 

0Al[Blue Metal 

0.41 1 Bond Hldgs 

2.01 .Bora) 

1.641 B* villa Copper... 
1.66] Brambles Inds.. 


BHP- 
Brunswick Oil— 

CSR — 

Carlton ft Utd 


8.54 
0.11 
2.82 

1 69 

li27[Cockburn Camt.! 

1^7 Coles (G J.| 

2.66teomaico 

3.38 Cons Gold — 

2.30 Containers 

3XUS Con zinc Kotin .. 

1.3B|costaln . 

O.SS'Crusader Oil—.... 
0.79iDunlop 

130; Elder Smith CM. 

0.17 Endeavour Res... 

0,79 Escw 

1.43 Gen Prop Trust.. 

2 JO Hams rsi ay. 

0.78 Hartogen Energy 

0.71lHooker 

2.09) ICI Aust- [ 

0.60'Jennlngs 

0.46|jlmberiana Mln.| 

1.03Jones (D) 

0.18 Lennard Oil... 

2.48 MIM_ 

0.16 Meekatharra. 
0.11 Metramar Min,... 

0.12 Monarch Pet 

1.45 Myer Emp— . 

2.23 Nat Bank— 

2.40 News 

0.91 Nicholas Int 

1.82 North Bkn Hill .. .. 

1^7 Oakbridge 

0.32 Otter Expl 

3.20 Pan con 

0.08 Pan Paelfla.. 

1.20 Pioneer Cone 

0.40 Queen Marg't C.. 
2.35 Reekitt ftColn.— 

7.00 Santos 

0.61 Sleigh IH-C.j 

0-22 Southland Ming.. 

0^8 Spargos Expl 

1.26 Thoa Nationwide! 

1.40 Tooheys. 

1.61 Tooth 

3.45 Utah Mining 

0.19 Valiant Conadt.... 

0.60 Waltons 

1.75 western Mining - 

1.32 Woolworths. 

2.58Womald Inti — 


.1 4.50 
.: 1.00 
J 1.16 

J 1-39 
J 2-35 
. 0.26 
. 2.05 
1.42 

2.15 
. 1.75 

0.23 

3.10 
1.26 

j 1.80 

1 2.42 
I 3.40 
I 2.15 
13.30 
0.25 
5.50 

1.92 
1.35 
2.02 

5.10 
6.60 
£.60 

5.60 

2.10 
2.20 
0.85 

2.92 
0.43 
0.88 

1.60 
4.00 
3.25 
1.10 

2.55 
0.95 
1.84 

1.56 
1.95 
5.98 

1.15 
0.23 


0.73 

1.61 

3.02 

1.07 

3.18 

3.75 

1.04 

8.50 
0.13 
2.20 
0.50 

2.70 
8.00 
1.20 
0.29 
0.68 
2.16 

2.04 
2.40 

4.50 
0.35 
0.55 

4.70 
1.44 
3.15 


HONG KONG 


1979410 
High 1 Low 


£1,30 

8.40 

11.80 

7.10 

137.001 

6.60, 

80.00 

14.60, 

20.60| 

34.00 

9.66, 

17.40| 

5.16 

6.601 

19.70 

9.70] 

4.50) 


6.60 
1.47, 
8.56 
4.1CK 
70.5fl 
4.301 
£5.30); 
6.00 
11.60 
80.50 
3.92 
10.60 J. 
1.81 
2.77' 
6.30 
7.36| 

2 / ' 


Jan. £5 


Cheung Kong— 
Cosmo Prop—. 
Cross Harbour.... 
EastnAsia Nav— 
Hang Seng Bank. 

Hk Electric 

HK Kowloon Whu 

HK Land 

HK Shanghai Bk. 
HK Telephone... 
Hutchison Wpa- 
JardinaMath. 

New World Dev.. 
O'seasTrustBlL.. 
SHK Props - 

[Swlrn Pac A— 
kMardA. 


.BOlWhaal'l 


Price 

H.K. S 


21.20 

2.20 

10.50 

6.60 

137 

6.60 

71.00 

14.60 

20.60 
33.75 

9.20 

17.20 

5.15 

6.25 

19.60 

9.70 

4.60 


623 

678 

404' 

580 

686 

500 

1.190 
380; 
5S4| 
393 
419' 
509 

1,680 

410 

786! 

1,210 

4,190. 

2.190 
630' 
813, 
2BS 
997, 
689: 

1,080 

930! 

690' 

1,8301 

794! 

3,020; 

1.180) 

3B4| 

694; 

746i 

468 

494 

1,350 

401' 

727i 

6481 

363' 

586! 

4,230: 

525| 

773j 


1 1 5 '■ Aj i nomoto 

61l,Amada 

334 Asohi Class—— 
496. Bridgestone .... 

470 Canon 

357 Citizen 

865 Daiel 

290 DKBO 

529, Dai Nippon P/B 
253iDolwa House... 
280 Dalwa Seiko.... 

330Ebara. 

941'Eisai.. 

320.Fujl Bank 

523! Fuji Film — 

818 Fujisawa 

2,S50Fuiitsu Fanuc.. 
1,470 Green Cross.... 
454 Hasegawa..— 
600 Heiwa Rl East. 


570 
618 
378 
559 
627 
650 
984 
375 
540 
337 
294 
391 
1,080 
410 
523 
890 
.15,310 
.11.760 
' 545 
657 


1,440' 

4961 

1,0101 

1,040| 

763 

6091 

420; 

990, 

213i 

486. 

195] 

520] 

680. 

582: 

561 

1,670| 

965 

632 

2,260; 

801 

144,' 

252 

7,700, 

748[ 

4601 

208; 

619 

391 1 

877 

2 , 100 ] 

2,420i 

703| 

675 

405 

286, 

94o: 

6621 

1,2201 

2,5401 

5951 

302, 

l,200i 

252! 

653] 

57H 

2,0501 

1581 

1,1 60j 

742] 

718 

1 , 120 : 

1371 

691 

200 

272 

550] 

66 OJ 

1,040, 

1,310 

l,040i 

1^290: 

880 

322! 

1.3601 


E30 Hitachi 271 

6 60| Hitachi Koki 629 

453' Honda 635 

760 House Food..— 760 

690!Hoya. BIO 

515'lto- Ham. 676 

l,210!lto-Yokado - 1^50 

400JACCS 460 

2,410' JAL 2,570 

826 J usco - 900 

267 Kajima 285 

400 Kao Soap - 415 

516.Kashiyama — 630 

355,'Krkkoman — 370 

382 Kirin 450 

l.DOD Kokuyo — 1,090 

300 Komatsu 327 

57S;Komalsu 616 

455iKonlshlrokU .— .l 460 

265, Kubota ) 363 

350Kumagai | 361 

2,950 Kyoto Ceramic— 13,560 

380 bon 390 

483 Maeda Cons. ! 518 

999,Maklta. il.lBO 

266 Marubeni — j 411 

600.Marudol [ 620 

651.Marul ...' 780 

623 Matsushita | 690 

490 M'ta Eloc Works.! 545 

314 M'bishl Bank [ 420 

400 M'bislii Corp. 1 785 

17l!M'bi5hl Elec. 207 

360 M'bishi Rl Est 437 

128 MHI 195 

278 Mitsui Co 370 

639 Mitsui Rl Est. 665 

42D Mrt&UkOShi 456 

415'NGK Insulators— 465 
l,120!Nippon Denso—.. 1,250 
701, Nippon GakkL— 740 

415;Nlppon Meat j 435 

615|Nippon Oil.— 1 1,930 
545 Nippon Shin pan. 

1 CM Nippon Steal 

201 . Nippon Buisan.-j 

5,200, NTV„ 

620 Nlssan Motor 


350 Nisshin Flour 

HSiNisshln Steel 

390; Nomura.. — 

224 NYK. . — 

675;0lympue. 

968;OrienL - 

1,700'Pioneer. 

52i;Ronown.._ 

509'RJchOh — 

262 Sanyo Elec 

226, Sapporo. 

660'Sofcisui Prefab ... 

402iSharp 

942iShiseldO. 

1,540‘Sony 

401 .Stanley 

22B.S'tomo Marine... 
700,Taihoi Dengyo.... 

197'Taisel Corp 

516ITaishO Pharm. ... 

390Takeda — ... 

1,630'TDK. 

119Teijin 

3B8iTeikoku Oi|....__, 

550JBS i 

447'Tokio Marine 

804Tokyo El act. Pwr. 

112, Tokyo Gas. 

332'Tokyo Sanyo 

l29,Toshlba...._ 

222 ; Tokyu Corp 

425TOTO 

420Toyo Seikan. ..— 
B05Toyota Motor..— 

920‘Victor. 

719 IWacoal 

594iYamaha Motor... 

BlOjYamazaki— 

SEGiYasuda Fire 

BlOtYokogawa Bdge. 


635 

140 

229 

5,300 

720 

378 

157 

396 

310 

760 

970 

1,866 

568 

620 

406 

236 

809 

600 

968 

1,700 

455 

281 

712 

206 

5B1 

531 

'1,790 

146 

U.oio 

[ 5B5 
I 645 
I 906 
-121 
626 
198 
238 
445 
450 
813 
1,120 
775 
951 
530 
308 
620 


SINGAPORE 

197020 | 

High Low | 


Jan. 25 


3.84; 

2.90; 

5.40 

6.30! 

1.97! 

2.40, 

8.50; 

7.90! 

7.80| 

1.65 

3.96 

8.60; 

3.92| 


2.26 Boustead. — - 
2.05: Cold Storage... 

3.86,088 ... 

4.92;Fraser A Neave 

1.38'Haw Par 

1 .Blanches pe Bhd- 
5.B5' Malay Banking 
6.40|Malay Brew— . 

5.82, OCBC. — 

1-3 1; Pan Elect. 

2.95,sime Darby..... 
5.30|StraitsTrdg .... 
3.14|UOB- 


Price 

S 


3.84 

2.81 

5.30 

6.30 
1.97 
2.40 
^45 
7.70 
7.76 
1.60 
3.96 
8.60 
3.92 


SOUTH AFRICA 


1979-80 Jan. 25 

High : Low 

1 ' 

3.20; 2.05:Abercom 

6.45! 3.35;AE ft Cl 

17.001 6.67 1 Anglo Am. Cp 

8.45; 4. 15. Barlow Rand—... 
36.50| 13.80 Buffo la 

4.00 1.70 CNA Invests 

1.50( 0.80:Currie Finance^ 

11.70! 8.07, Do Beers ... 

27.50 13!30;East Drie 

56.501 27.75;FS Geduld._ 

70.501 25.90;Gol< Reids SA.... 

4.40 2.05iHighveld Steel... 
6.0a 2.18|Hulctts 

31.00 10.70|Kloof 

5.50 3.05|Nedbank 

13.75 6.90 OK Bazaars 

3.93 1.45iProtaa Hldgs—... 
6.90! 3.55 ' Rembrandt 

3.051 1.23Rannles 

6.55; 2.10-Rust Plat 

5.00 1.55 Sage Hldgs 

3.951 1 . 2 D SA Brews 

5.451 2.55ISAPPI 

11.251 S.ODiSmlth CG Sugar. 

1.85] 0.73Sorec - 

14.50) 9.90 Tiger Oats 

2 .00 1 1.13]Unlsec 


Price 

Rand 


3.85 

5.70 

13.75 

8A6 

33150 

3.95 
1.40 

10.00 

[24^5 

52.50 

69.00 
3.85 
6.00 

29.00 
5.10 

13.35 

2.95 

6.65 

2.90 
5.B5 

2.65 
2.75 
5.30 

10.30 

1.45 

15.70 

1.90 


Financial Rand US$1,101 
(Discount of 10%) 


BRAZIL 

1979430 
High 1 Low 


Jaru 25 


ij&Si 

0.78' Ac eel to... 

1.24 

233| 

1.25 Banco Brazil 

232 

1.69 1 


1.43 

2.80 

0.851 Belgo- Min 

£30 

3.40. 

1.40!LoJos Amor 

2.10 

2.36; 

131;PatrobrasPP 

1.60 

1.91 

1.04'Plralll 

135 

3.95! 

1.57,Souxa Cruz 

237 

6.40, 

3. 70. Uni p PE- 

6.00 

3.75, 

1.03;VaIe Mo Docs.... 

230 


+ or 


TEL AVIV 


Company 


Prices 
Jan. 25 
19B0 

Bank. Insurency and Finance 
Bank Leumi la Israel... 6S5 

IDB Bankholding ...... 546 

Bank Hapoolim Br. ... 811 

Union Bk. of Israel Br. 691 

United Mizrahi Bk. ... 
Hasaneh Insurance Bk. 

Gan. Mortgage Bk. Br. 
Tehahot" Israel Mon. 

Bank Br 


435 

418 

521 


Change 
on the 
week 

+ 14 
+ 10 
+ 12 
+ 7 
+ 16 
4- 42 
■- 4 


401 .4-30 


Land Development 
Africa Israel Investment 

l£ 10 

Israel Land Devolt. Br. 
Property and Building 
Public Utility 
laraal Electric Caron. 


630 

321 

450 


+ 52 
+ 22 
+ 25 


480 +; 8 


Investment Companies 
Bank Loumi Invest. 520 ~ 9 

Claf " Israel Invest. 559 — 42 

Discount Invest 328 — 3 

Commercial and Industrial 
Alliance Tire & Rubber 1,400 — 25 

Elea . Br 147 - 5- 

Argaman Textile Br. ... 250 4- 32 

Ala " Textile “ B " .127.5 - 12.5 
Amor. Israeli Por. Mills 651 . — 49 

Assis 2S8 + 8 

Elite 319 -+ IB 

Texa Reg. 486 — 20 

Fuel and Oil 

Delek 272 + 27 

Source: Bank Leumi Is Israel, BM, 
Tel Aviv, t Bid. 1 Buy only. 


Spanish prices, Page 14 


NOTE Si-Prices on tills page are u 
quoted- on the individual exchanges 
and are lost traded prices. $ Dealings 
suepsndod. xd Ex dividend, xc Ex scrip 
issue, xr Ex rights, xa Ex all. 
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UNION DE BANQUES ARABES 
ET FRAN RAISES - U.B.A.F. 

US $ 65/000/000 

Floating rate notes due 1990 


CREDIT LYONNAIS . 

ARAB AFRICAN INTERNATIONAL BANK - CAIRO 
ARAB BANK INVESTMENT COMPANY LIMITED 
FIRST CHICAGO UMITED 

UBYAN ARAB FORBGN BANK 

ABU DHABI INVESTMENT COMPANY 

American Express bank international group 

BANKERS TRUST INTERNATIONAL LIMITED 

BANQUE FRANpAISE DU COMMERCE EXTER1EUR 
CREDIT COMMERCIAL DE FRANCE 

KUWAIT INTERNATIONAL INVESTMENT CO. SJLK. 
NOMURA EUROPE N.V. 

SANWA BANK (UNDERWRITERS) UMITED 
SOCIETE GENERALE DE BANQUE S.A. 


ALUBAF GROUP 




Atahli Bank of Kuwait (K-S.CJ 
Albahrain Arab African Bank (E.C.) 
Algemene Bank Nederland N-V. 

Ai Saudi Banque 

Arab Financial Consuhanls Company SA.K. 
BaciK Halsey Swart Shields Incorporated 
Banco Commerciale Italians 
Banco del Gottartio 
Banco di Roma 

Bank of America International Limited 
Bank Leu international Ltd. 

Banque Arabe et Internationale 
d'lnvestissement (B.A.I.I.) 

Banque Bruxelles Lambert SA. 

Banque Imercontinemale Arabe 

Banque Internationale i Luxembourg S A. 

Banque Louis- Dreyfus 

Banque Natiomrie de Paris 

Banque Priv6e de Gestion FinancSre 

Banque de 1'linion Europ^enne 

Banque Worms 

Barclays Bank International limited 
Bayeriscfte Hyporbefceound Wechsel-Bank 
AktiefigeseMschaft 
Bayerisdie Landesbank Gmzentraie 


Bergen Bank 

Berliner Handels- und Frankfurter Bank 

Caisse Centrale des Banques Populaires 

Centrals Rabobank 

Citicorp International Group 

Credit Agrrcofe 

Credit Chimique 

Outfit Industrie! et Cornmerdat 

Dai-lchi Kangyo Bank Nederland N.V. 

Daiwa Europe M.V. ■ 

Richard Daus & Co. Bankiers 

Den Oanske Bank as tS71 AktKsefekab 

Den norske Creditbank 

DG SANK Deutsche Genoese nsc ha ftsbanfc 

Dilion. Read Oversees Corporation 

Goldman Sachs Int er national Corporation 

Gulf Riyad Bank E.C. 

Ham bras Bank Limited 
tetiluto Bancario San Paofo di Torkro 
Kidder, Peabody International Limited 
Kr edict bank S.A. Luxembourg acise 
Kuwait financial Centre SA.K. 

Kuwait Foreign Trading Contracting & 
Investment Co. (SA.KJ 


Kuwait International Finance Co, "K1FCD" 
Lloyds Bank Intemationsl Limited 
Manufacturers Hanover Limited 
Morgan Grenfell & Co. Limited 
National Bank of Abu Dhabi 
The Ntkko Securities Co., (Europe) Ltd. 
Nippon Credit international (H-KJ Ltd. 

‘ Nippon European Bank S.A. 

Norddeutsche Landesbank GJrozentrale 
Salomon Brothers International 
Skandinavisfca Ehskiida Banken 
Smith Barney, Harris Upham fit Co. 
incorporated 

Society Ce titrate de Banque 
Sumitomo Finance International 
The Taiyo Kobe Bank (Luxembourg) S.A. 
Trade Development Bank London Branch 
UBAE-Arab Italian Bank 
UBAF Bank Limited 

.Uban-Arab Japanese Finance Limited ■ 
Union Bank of Finland Ltd. 

Uiion da Banques Arabes et Eaop&nnes SA- 
UBAE 

Union MSdlwrranGenne de Banques 
• Westdeutsche Landesbank Giroze finals 
Dean Witter Reynolds IntEfnationai 

January 9 , 1980 
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The following is a record ******* SPSS available 

for the purpose of considering dividends and offi_ . , , as * leart tjm etaMe. 

finaS ‘ aTSbSviskfflS shown below art based mainly on * 

Deb. 5»sPC 

'Gm »"* j*- t* 0 **- 

1^*87 Spc. SU*”- *•**?*?£- 


TOD AT 

BOARD MEETINGS— 

Rub: 

SrartJ Group 

Brenuull Bcjrd ' . 

KuaU^Larnetjr Kepong Bertad 

AVbtr Iodartrl.it} TTW* 

Country £ Mew. Town Prea^tfes 
Elite todjwirt . 

a3ffi/Bss w ,,to “ 

WSTUta - • 

DIVIDEND & INTEREST PAYMENTS— 

Canadian rniMrtai Bank of Commerce 

Dnto'fMk 90 ctS. 7UKPM. 3605. 

M. (CSJt 4 pcT PL- AApc CimerttuneeiMei 
Cower .(FttderfcfcJ Uftb £"2» r 

Dobson Part z-87Sp n 

Hargreaves Grom 
Ingram IMp 

Kanumtlro Tin Dredotas (M>._ Bcriod 
4.890470 

Midland lntiri. Financial services BV Got. 

FIN- Rate Notes 7993.557-3 
New Zealand ape 1976-80 Sue 
smith <w. H.i IM Son A Ore 14a. B 
OlU O^Bp - • - 

S outh ern Klmi Coos. tMt Berttad 9.1<fcK3p 
Toronto Dominion auk 34 . ct* 

Tomnew • 

. COMPANY MEETINGS 

Davenports Brewery. Clamber of Corn- 
mere*. Harborac Row. Wwi I iUmi. 

12.1s „ 

SOAR ^ M ggTrNGS— . 

TrtSem* TeleylsfDB 
van Secirrluc* . 

H«ri5ersor£ l £*r7l)Ml .•■ 

Mansoo - finance . . 

W ‘mv®Io < ^ J ihn*R£srr payments — 

sank of Nova Scetta 33 et* 

Central LooQon GW. tad. 2pc 
Davenports Brewery 2a7p 
ERP 2.10 

First Unton General Invest. Set* 

Johnson and FlrtJi Brown 3.67245P 
RedHhiston TelwrtUon SJSocPT. 2^75pc 
WEDNESDAY. JANUARY SO 
COMPANY MEETINGS — 

Gteeson CM. JJ. Horedfln Notts*. LoreJon 
Road, North Cheam, S Direr. 124J0_ 

Redman Hetnao. Conoansht Rooms. Great 

&&*%£££ ^ 
-Sfuo1san8S£. ^ ,2JW 

aSSs rw, ‘ 

Pratt <FJ EnglmerhdJ - 
Tb roomorto n Trnst 

Associated Dairies 
bat Jt7 ds. 

Dacian 


Africa 


Airflow saeaiplin** 

ABiwce Tst- OOjDeb. SDu Z^Me 
Allied PqfywW 

Acyfo American Com. o» SanBi 

S£f? i & r M m ^S^tSaePt. 4-Atoc 
New'zerfaM Bamcha Gra. 

* imff Tn 

Austria 1 979-8* 3 bc • 

Fkwiis Rat* Notes doe 
7986 USS5S.78 
SMSlr (Jamtsl BstPf. Z-loc _ 
entails SidKPf.- KMSbc 
BNhgpSBJt* Tg. 5B cW-.1-7 5g.^. _ 

“ on Texaic m PP"»ts 6pcPr. Z-lpc 

Tcatile- Mtn Lt»v2A#C • 

KrasOB Oaa A Cm. Cnl. jW . 

British -Cowman Electric C^Pe*»- C*jUb» 

Bds- Otac. Bds. Ser- AD due va.« 

4-apc . 

British DredD- Ln. 4gc 
British Petroleum »ePf. 

3.15B C _ 

CjSSj - aed^Natloiu! Tit. 5pcP». T.750C. 

Deb. 2i#c 
Carrie Eognft, 2.Sp 

Cariioi tnv- Tit. 2Upe M ™ 

Ovrcods Utp ■ ' - sdafufogar Amwcan lil*. PTS-Ubd-W* 

Ceatnri Manufacturing ’and Tr*«flng Gff. |Snk» Hidss. Deb. 3SM>C 


Deb. '49M ! 


ijoe. SscP?.'- 


M and G H»b. !««"»• food fl* 8 "* 

MPL' U 

&?*. fpePf..2.1® c • : 

fSSSJSrS: ji?Sk 

Petbow HldfJT- 1-SD- . . 

PttkinaMt Brothers So 

Sw"(WmJ "loSoePf"'^** 

Radian? MfalTl 1 P 

Reed 

Mfatile Prooerfies l-2» 

K^^ate^orid oA ***■. 



. East Rand ProprwOtY , 

Eastern 

Edinbutfth AmerlCM 

rk.. m*ni- 

Htaao# m- Jte. - 
HentardrtBt ea* *2?^. 



SB 


Store* Gro. 7VpeW. 


2-8pc 


Miron Finance 
Stewart Plastic* 

Syltona 

DIVIDEND A INTEREST PAYMENTS— 
Chase Msonattss Overseas Bkg. Core. 

ntg. Rate Note* due 1993 SS8.14 
Dennis (James H.1 and Co. 1 -Ho 
Dow Chemical 40ct* 

Finance tar industry ISpeUnJjt. 19B1 
fi'lAC 

Gteeson CM. J.) Up 
JacVaow Boun»e End 2p 
Liverpool 1 3>spe 1987 Sltpe 
London and Liverpool Trust Q.14p 
NormarvJ Electrical 1.0327D . 

Sulphur and Copper 6p- CBr.) 6p 
and Co- 9.75P 


TTiarsH 

Trtcfus 


7WURSPAY. JAMIIAKY 31 
company MeeriNGs- 


ngs — 

The Savoy Hotel. Strand. 


tun. 

Top. 
Flva 
London 


Assoc. Erpjnfl-, 

WC 12-00 

Berth wide (Tbos.1, Butcher* 

Bartholomew dose. EC 12-00 
Brockltouse. Victoria Works. HH* 

West Bromwich. 12.00 
Brown -iMatmcwi Tratalgar Hotel. 

Barred*- Gate. Sauilesbury 12-00 
Dubiller. Yrinchestcr He 
Wa/t. EC 12.00 

Kevstane Invest. 30. Greaura Street. 
SC. 3.00 

Proprietor* ol Hav's Wharf. GUadeCs 
Half. Morttagne Closa. London Bridge. 
SE. 12.00 

Rank Horn McDougalL Royal Festival 
Hail SE 12.00 

Scottish fnv. Tst. 6. Atbyu Place. Edin- 
bwoh. Ii.oo 

BOARD^MEETIN! 

CMV ri 

Trtat 

Gartord-LllleY 
Hambro Trust . 

Lena ton Industrial 
Newinart > Louis) 

Reardon Smith Line 
Stoddard 
Textured jersey 


Ln. 4pc 

-Chenrina 1-65* 

Combined English 
I.7135M 

Con*. Co. BoMonteln MVfri Sijets 
Cook and Watts Lit. 4-kx 
creda Food inoredients Gre. BncPf. 
Crystalate BpePf. S Ape 
Daries.and- Newmkn HldOS- S-BSp. . . 

De Bew* Cons. Mina* Prl- (Rcfl-> *°DC- 
Pf. <8r.) 40pc- Pf. tdC 
Deere 1 a t pf 

Derby 13>pcRed. 1982 Wgc 
Dewhlrrt O. j.i CHldBS.\ 9-7S«*W. *- B75PC 
Drayton and Commercial Inv. *PcPL 1.4pc. 
Deb*, lit Z Z>* Zit 2>j*c 
Donate Date. 24* 3pc „ , 

Dykes (JJ (Hidgs.1 8ucPf. 2-Buc 

Edbro mkto-i 2-27 p . ' 

Eiactra I nr. Tst Ord. Units 23* Ord. 

E«Ha and Scottish : Investor* Deb*. 2 2>s 
3 UPC 

English Electric Deb. 2pc 

Ersklne House Invests- 'P . 

Essex Water 3.1 5pc Omlp «pd R. 
1960-82 1 -5750C. 4.0X&PC (tnUy. SUPc) 
Pf. 2-0125 PC. 8.H Soc fflnlr. S«JOC> Pf. 
192SPC. B-Soc Qmtr- Sp« PI. I .TSpc t 
4-2HC irmly- 6pc] Pf-2.1nc. 33pc IMh. 
Spo PI. 1 980-81 l-TBpc. 2.45PC llmhr. 
3(>pcr Pent. Pt. 1.225 k 
Ere Industries ZAa 
Fobri imnl. Lh. 4pc 
Gale Lister and Co. Ln. 5 PC 
Garnar Scotafalr Ln. A zOc 
Gleves Grp- SpcPI. and B Pf. TJ5ac 
Glltatt Bros. Discount 5>zpcP>. lJ2Sp 
Globe Inv. Tst 3 . S 5P 
Gonnae Hides: SApcPf. Z.7PC 
Great Portland Estates Ip 
GriaaalanA West Diamond Mining Co. 

Dutcltaaan Mines 25cts ' ■ 

GndrffeUl Property Ca. Deh. " 3^-tpc 

Hamhcos Inv. Trust Deb. SHpc (1981-B6* 
Harris (PhRUpl 1-45P 
Hartwells Gre. 1.7B9P 
Hehtt OH. J-l and Co. Drtu. 2* 3K 
Hooklnsons Hldgs. 5^SocPI. 2-62 5s>C _ 
House of Fraser «>;PcM. TtS75pc. SbPC 
Pf. 1.925 nc. 7'iPCPf. 2. 625 pc. . Ln*. 3 

SlfHC - 

Hudsons Bay 27’jcts 
Hunstet (HltfgsJ Deb. 3NPC 
- Intnl. bw. Tst. Deb. 3 toe _■ 
iKvettinB In Saccre Equities Deb. - 2-aPC 
Carr^ 3.85 pcPL 1.925PC. 

tOncPI. 4 Spc - - - 

Johnson and Firth Brown La. £5.83 
Kalamazoo Ln. 4UK 
i »v» and Elliot 6ocPI. 2-1 Pc - 


Shaw Carpets 0 - 5 t> 
Smith and Nephew 

l^ZSpc 

oJtt in 


Assoc, CO*. 5»tpcPf. 
Deb*. 3A 5**pc 


T? tt R3yWtoTt "inds. Dab.. Spc 


Tst. Deb. . 


7«»cPf. 


Tilbmt Group 

- Tank* Com, Inv. W. 0-036D 

Tarmac Ln. AHK ■ ■ 

Tbragmortoo Seciaetf , Growth 

ThresmortOT Tit, 7l«PcPT, 
Wnv^Tk^Sb. 2 h 

SSSfiJ ?-- Si 

242Spc 

Ultramar to. 7MDW.PU. 3-Spc 
VBux Breweries Detes. St*. 3*S»c 
•W -Ribbon* IP ■■ ■ 

Warrington CTlKWSsJ 1.1637p 
Wectbrtcfc Produce 15 b , 

Western Ground Renta Deb- INpC 
VVhenoe 183SP ‘ 

WWtes frimoldYl Ln. *0*: ^ - __ 
Wolsekv-Hughes 6 pcPt 2.1 pc. Debs. 

. 3i- 5pe 

FRIDAY. FEBRUARY 1 
COMPANY MEETINGS--^ 

Oirafa Malting. Ansel Hotel. Cardiff. 

Cewtnd Manufacturing and Tradfog, Mid- 
land Hotel. BlrmlnohatBL 12-00 . • - 

. Flcxello Castors and Wheel*. The Ewri- 
slor Hotel. Bath Road. West Drartoo, 
Middlesex. 12.00 ■ . • „nr-1 - 

Vaux Breweries. The Sfaborn Hot* - 
Sunderland 12.00 
BOARD MEETINGS — ' 

^R mIs 

GaIm?^^iaixO 

Wbotexale Fittings • • . 

DIVIDEND ti INTEREST PAYMENTS 

Alliance Imresi-Deb. 3pc - ' 

AM led London PropfclOpcPLSBC. Ln. 3pc 
American Medical Intnl. 20ca_ r 

Anolo-T ransvaal Coos. Ipv. Ord. and ■ A . 
27.066969P- PtB.Pt.' I S- Z4 01 Si p 
Aqoascatum A M O C . Co* 7iiPCPtB.Pt.. 

2 625oC 

Atiantic Assets 1W.- -Spc W. 1.7SPC 

Cons. March Ison 37-893757P 
Continental lllinott 40ct» . 

Cone Allman Intnl. 2-Bp 

Dateety 435pcPf. 2-*25pc . .. 

Daniel! and Son* Brew*. Deb. 2 Apc - 


HldL; 

'MBtiToR TlL^We 7 . 

Irttriatitwat inmL- 1W- . -• : • 

jamatca. Pub. Ser*. Deb. 6dC .. 
jSS^ PrtSws .st Edh»un* 

KcvrtoM 'V bmbc. SL7SP- »«.»'» ’ -.i;. 
UM Ba gtA Skpe • -•*=-, .y 

Law Deb. £*»>p- 5 ww~ 
Lewie (MM. SK ft. lJSNr, W.lTA 


Lewie (John) 

Middle W Hww qt a nd - WesO MW® 

MttfteH Somars 1 J5p - 
Monte kMSL TK. jP. - .. . .« 

NaBonal tftec tui 

Mar5^&BSf*4Jucs- Water 6»*C Itall, T9RB'. 

• 2 Ji . - 

Quebnc .GeaWiiv Sty. Deb. 2te . '/• ~V ,V-*v- 
r£* Hwrii 1 MSbuoati 2.TZH* 

Scottish ABrtdm H ff Secs. 3iWiieiDeb.Jwia 

sSrtfcb UtffMd (ovestoro Sk 
S iakesoeaie (Jo«o0r7bc Pf. J .Bg, 
Shell Transport A Trdo 7 dc.Pt. ZASnc . 
Slootiti Ertatas *PC «► T^K. Deb*. «r 
til ilk . 

Sparrow Harehrfrt: TpeJPl. 2-t 
Taunton 7dc Red/ T«7*-60 3 
Temple Bar invest- TJt 7* 

Tisa- Oat* A. Nat. MtiMng Pf. 5-S*K. 

Union Inti- lope Pt; 3 Jpc .. - 

Uoltad Gas lod. TOIW.W. 

United sum - Dob.- Coro. . 3 Jpoc^JW. .. 

T .92 Spc Dob. Z 2U rtmLP 2U.iSnBr.PC 
Uruguay Bond* {Ass d. BdsJ HbfC IWa ;■ 

Westpod* - Iron . ' Tst. Dew. thWC.' 
WhHbranS 4«*PC PI. I W^ Ort. 3B«»a 
Whftecroft UPJT.IPC Pf 2^f3pc 

Whiteley dtS.«W.i:Deb. Spc : 

WIDidw CMtHi) or Cardiff jT .7. 

WHan Invert. 15p. 


& 


2.J\>e PL. - *.' 

YoauB A. Co. 'BrewarY. A 2 oe PL." zllpa. 
Howard Tentq* Service* IP 


London Brewery and Investment 


Date 

Current 


I..* 


(Advertisement) 
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Pace of Japan’s business growth in 1980 
will dull from more credit curbing 


Quarterly Changes in Current Account and Prices 
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Anxiety about Japan's 
economy 1980 

Three factors are likely to 
determine the state of Japan's 
economy in 1980. They are: fit 
the oil situation, (2) the world 
economy, and 13) steps the 
Japanese Government may 
take to run the economy. 

Oil: In light of the current 
state of the world economy, the 
possibility exists that the tight 
supply conditions may be eased 
in the new year. 

However, the possibility also 
exists that there will be another 
price hike in 1980, considering 
the unstable situations of oil 
producing nations in the Middle 
East and the increasingly 
protectionist attitudes being 
taken by practically all petro- 
leum exporting nations. 

World Economy: Practically 
all countries in the world are 
being plagued by inflation, al- 
though its seriousness differs 
from one country to another. 

"Under the circumstances, 
every country will, in all prob- 
ability, tighten the money 
supply and the world’s tempo of 
economic growth will slow 
down considerably. 

Government Policy: As seen 
in the budget draft being for- 
mulated for fiscal -1980 (to 
begin in April), the government 
is expected to continue its 
stringent fiscal policy with em- 
phasis on the recovery of 
balance in the national treas- 
ury. 

Therefore, the possibility that 
fiscal policy may stimulate the 
economy should be completely 
ruled out. 

It is also expected that the 
government will continue to 
take its tight money policy at 
least throughout the first half of 
1980. considering the current 
movements of prices in Japan- . 

In short, it is expected that 
the tempo of Japan’s economic 
expansion will slow noticeably, 
although business conditions 
will not abruptly worsen in the 
new year. 

Following are brief com' 
meats on some important 
aspects of the Japanese econ- 
omy in 1980: 

Public Expenditures: As al- 
ready noted, it is not expected 
that government expenditiafs 
and investments will play an 
engine role on the economy. 

Exports: Although the tempo 


of growth of the world economy 
will slow considerably, it is 
expected that Japan's exports 
will continue to increase, due 
primarily to the weakened 
position of the yen on in- 
ternational currency- markets 
and the drive for exports under 
the worsening domestic market 
conditions. 

Imports: Because of stagnat- 
ing domestic dan and, import 
volumes would not show as 
high a rate of rise'’ as in 1979, 
and receipts from abroad on 
the country’s social account 
will contribute more toward 
growth of gross^ national prod- 
uct in real terms. 

Private sector 

Personal Consumption: 
Persona] income will rise by 
about the same rate as in 1979 
or only increase slightly. This 
is based on a belief that 
although the rate of the wage 
hike will be considerably 
higher than -the 6 per cent of 
1979, various allowances, in- 
cluding the traditional mid- 
year and year-end bonuses, 
will not show 'any substantial 
rise, considering current 
business performances. 

On tiie other hand, consumer 
prices are definitely on the rise, 
which is detracting much from 
the confidence of the consumer 
public in the immediate future. 
This in turn would force the 
consumer pablic to be much 
more cautious about spending. 

All in all. private final con- 
sumption expenditures would 
rise by only 2 per cent or in the 

neighborhood — substantially 
lower than in 1979. 

Home Construction: Signs 
ace now clearer that private 
housing investmaits would 
show a significantly tower rate 
of increase than in' 1979, due 
chiefly to increases in prices of 
tracts and construction mate- 
rials. 

Plant Investments: Private 
plant and .equipment in- 
vestments would slow down 
considerably in 1989, reflecting 
the stringent money conditions 
and the worsening economic 
environment, although some 
firms are eager to invest on the 
basis of improving (febt-to- 
equity ratios. 

Inventory Invest meats: 
Under the business and money 
situations aforementioned, it is 
easy to predict that manu- 


facturers and distributors will 
continue to be extremely 
cautious about stockpiling. 

All in all, the tempo of growth 
or domestic demand will sig- 
nificantly slow down as op- 
posed to a firm tone maintained 
throughout 1979. On !he other 
hand, exports are anticipated 
to rise at a higher rate. 

If there is no major increase 
in oU prices in 1980, the pace of 
wholesale price rises will slow 
down toward the year’s end, 
and there will probably be a 
switch m economic policy. 

It should also be noted that 
so-called frictions might be a 
serious problem in Japan's 
trade because Japanese ex- 
ports are expected to increase 
under the generally stagnant 
economic situations of the 
world. 

Business performances 

In the latter half of fiscal 1979 
ending in March, the majority 
of businesses will show declines 
in profits but profits to be 
reported by them still will be at 
a high level. 

However, business perform- 
ances in fiscal 1980 would not 
continue to show rises as en- 
couraging as in fiscal 1979, be- 
cause of the worsening eco- 
nomic conditions. 

Under the circumstances, the 
employment situation will cease 
to improve and it may deterio- 
rate. 

Balance of Payments: With 
rises in exports and slow im- 
port increases, deficits on the 
current balance would be sub- 
stantially reduced, provided 
that there is no major hike ed 
crude oiiprices. 

Prices: Although prices 
largely depend upon, price 
movements of crude oU, it is 
expected that' some stability 
will be brought about with the 
weakened position of the yen 
and the balance of payments 
situation. In other words, the 
pace of wholesale price in- 
creases will slow. . 

However, consumer prices 
will show an entirely different 
movement from 1979, reflecting 
increases.})! wholesale prices 
and bikes -are planned for 
public fares. 

The possibility cannot be 
ruled ort that increases in 
consumer prices will be at 
nearly the - same rate as in- 
come. 
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Source: The Bank of Japan and the Prime NWn rater's Office 


Money situation 

The nation’s monetary situa- 
tion as a whole seems likely to 
tighten in the new year. As far 
as corporate financing is con- 
cerned. the new year’s money 
demand is expected to calm 
down as a whole, as a rise in 
demand for funds to settle 
imports of higher price crude oil 
will be offset by an anticipated 
slowdown in demand for 
corporate investments. 

Money supply to corporations 
is likely further to tighten in the 
new year because the Bank of 
Japan is expected to keep its 
tight money policy measures 
intact in an attempt to dampen 
upward commodity price 
trends. 

The money market also is 
expected to continue on a tight 
tone, reflecting the govern- 
ment's enforcement of its tight 
money policy measures. Inter- 
est rates thus are likely to 
continue on a firm tone through- 
out the new year. 

No optimism is warranted' for 
the bond market nr the new 
year, because a large volume of 
government bonds is expected 


to be issued as in 1979. The 
government thus is requested to 
implement proper measures to 
stabilize the government bond 
market in 1980. 

An overview 

In short, the Japanese econ- 
omy in 1980 will face difficult 
. problems, such as increases is 
'consumer prices and a slow 
rate of expansion hz domestic 
demand. 

It is expeeted that the gov- 
ernment will assign top priority 
in its economic poficy to price 
stabilization. Depending on 
price movements, it is hoped 
that the .government will be 
flexible in its monetary policy 
looking to halt the downward 
trend anticipated in business 
conditions in the new year. 

Another task the Japanese 
economy faces in 1980 is to set a 
clearer and more definite 
medium-term outlook foe all of 
the 1980s. It is faced with such 
serious problems as recon- 
struction of the national. treas- 
ury.. resources, energy, re- 
structuring of industry, ah 
older society. 
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BUSINESSMAN'S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 

' -Title' Venue .. 

HOTELYMP1A— International Hottt and Catering 
Exhibi tion (021-705 6707) (until Jan. 30) 

British Toy and Hobby Fair (01-701 7127.) - (until 
Jan. 30) '' ■ 

Micros y stems TJO Exhibition (01-281 8000) i.*: 

International - Spring Fair (Consumer - Goods) 

. (01-499 7324) ■ • ■ ‘ r 

ENFEX — International Floorcovextogs Exhibition 
(01-236 0913) . ■ 

Interflow '80 — Fluid Handling Exhibition (01-680 
7525) • • W V 

Craft's ’Dog Show (01-493 7938) 

INFO 80— International Business Computings Word 
Processing and Information Management 
Exhibition (01-647 1001) 

International Men's and Boys’. Wetr Exhibition— 

- IMBEX (021-705 8707) . - 
European Information Management Exhibition and 
Conference <01-995 4806) - 
International Electrical Exhi bition (0488. 222888) 

International Instruments, Electronics mid Auto- 
mation Exhibition (021-705 6707) ■ 

Feb. 25 — 29 International Pneumatics and Hydraulics Exhibi-, 

. tion, ' including Compressors - and Power 
Transmission Equipment (021-7t)5 8707)'. • 

Feb. 26 — 28 Drawing Office Show— DOMMfiA (01442 3621) 


Current' 

Jan. 30 — Feb. 
Feb. 3—7 -... 

Feb, 4— 7 - 

Feb. 6—8 .. 

Feb. 8—0 „ 
Feb. 12—15 

Feb. 17 — 21 

Feb. 18—21 

Feb. 29 
Feb. 25—29 


Olympia . . ‘ -I 

Earls Court ' , . 
Wembly Conference Centre ./ 

NEC, Blrmlngiam ' 

"Hotel Hetropole, ’Brighton^ 

Harrogate .. : ' : . ' •. ' : - 

JEajds Court.; 

Canard lafernational, London 

; Olympia ;. '_:.v 

'Wembly -Conference Centre 
. NEC, BtiTntDgfaam. : s ' r T: -r -Z ' 

.-N25Q Bkmingtizih -! 


/NEC, 'Binhihgh&ih 1 • 

Wembly Conference Centre 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


International Green' Week (01-540 1101). "• . : . *%..• Berlin ■" 

Canada Farm Show- '• > ~ : ' Toro ten. 

International Stationery - Show— SIPPA'. . <01-439 •' .j. . 

3964) Paris 

Feb. 1 — 10 International Boat Slow . . .. ,-... r : . __ . . Yanamver . 

Feb. 2 — 5 Intern ation al Textile and Fabrics Trade Pair-r- 

INTEREX - Sydney . . • 

Feb. 2— 5 International Men’s and- Boys' Wear Trade Show 

(01-439 3964) - • :A - - • 

BiternationaJ Jewellery, Gkrfd and: SHver-Ediibitiofl .' 

— Jewdmex (01-580 581 6) •. . •' . Bahrain . . 

Men’s Fashion Sjow- PITTI TJOMO -• - i : Florence 

International' Games and Toys. Exhibition <01-439 • • ; 

3964) ■ ’ Paris:. ' -r. 

Israeli Fashion Week <01-887 8050). • - . . Tel Avsv 7 

Environmental Pollution ^ Control TeohmqaesEsbi- • •• 

bltton— ENVTTEC (01^409 0956) . . > Xhisseldbrf •. /. 

Feb. 11—21 • International Paris Boat Show (01-439 3964) Paris - ... 

Feb. 17—21 -Middle East Mafijiheiy, Ei^trt: Industry end Plant ' •/ " - 

Mafnfenance Show C0F1-454'44I6) . : ; •' Baferam ’ :y.:- 

Feb. 19 — 22 Techex 80 Worid Fair for Technology: Exchange Atlanta, U.S. a. 

Feb. 22—24 ...... International Men's Fashion .Week (01-409- 09 56) Cologne ' 

Feb. 26— 29 World Fair of Technology Exchange— TECHEX 

; (01-584 5749) • • -v - Copenhagen “ ‘ • . 

Feb. 26—28 Offshore South East Asia Exhibition (01-486 1951) Singapore - y 

BUSINESS AND MANAGEMENT CONFERENCES 

Jan. 29— 31 ... 


Jan. 25 — Feb. 3... 
Jan. 29— Feb. 1... 
Feb. 1—4 


Feb. 4—8 .... 

Feb. 7—11 .... 
Feb. 9—15 .... 

Feb. 11— 14 . 
Feb. 11—15 . 


CCC: Practical Gmde to Standard Form of Build- 
ing Contract (01-222 6362) 

AMR: Finance and -Accounting ■ for tire Non- 
Financial Executive (01-262 2732) - 
Oyez-IBC: Children in_Tax Pfenning (01-242 2481) 
ASM: The legal implications of engineering con- 
tracts (01-385 1992) •'••• 

Admap: Giassifying PeOfrfe (01-379 6576) 

CCC: Absenteeism — Developing Company PoHpv 
Within the Law (01-222 6362) > • ’ 

AMR. International; Positive Discipline (01-262 
■ ■ 2732) 

RRG Conferences: Captive; Insurance Companies— 
Establishment, Operation, Management (Otl-236 
2175) • _ _ . 

Feb. 18 — 19 ...... AMR International: Energy Management fo Bn Tid- 
ings (01-262 2732) - 

ADMAP Seminars: Calculating the effects of adver- 
' How useftS are they to the advertiser’ 

(01-379 6576) ' • 

The Economist: Joint-Ventures with the Chinese 
’ (01-839 7.000) - w e 

Moroccan Ministry of Trade 'and Industry in «». 

. operation with UN Industrial Development 
Organisation: International Industrial Invest- 
ment Forum (01-584 8827) , invest 

FT Conference: ' British. Business Opportunities 
: Overseas (01-236 4382) wwrtuniHe* 

FT Conference: Monopolies Mergers and Restric- 
. live JPractices (01-236 4382) 


lan. 30 — Feb. 1... 

Feb. 7 

•Feb. 7 

Feb. 7 

Feb. S 

Feb. 11—12 

®eb. 13—14 ...... 


Feb. 18—19 

Feb. 19 

Feb. 25—20 

Feb. 26—27 
Feb. 28-ds 


Lythe-Hzll Hotel, Haalenjeie 

London Press Centra -EC4; _ . 
Holiday inn, NW3 -- . 

Kccaffilly 

_ Royal GardeniHotei.t'WB :i ^ 
Europa Hotet W t/ -’V- ' 
Grosvenor House Hot^ Wl 

Portinan Hotel; Wi r ~ : 
Cumberland Hotel,'' • 

Lygdn Arihs HotieL Wtoos^'./r 
Cafe Royal* 

Rabat"’’ 

Grosrvenor^Hoti^, 

Munich : " ■ "'5 ' " 



Financial Times Conferences 


European Conference on Monopolies* flfejrg^rBind Restrictive Practices" ^ ^ 

Munlcfe-rJFebniary 28 and 29. 1980. . .r 

Professor Dr.'KmtMarkert, Director, BundeskarteUamt Berlin ank ' •• ’ :r ^ - ' :r ~ 

Mr. Gotdott BOTrie, Director General, Mce ofFair Trading rnrSn 



AH enquiries sfioold be addressed to: 

Financial "Hines Iiniited - 
Conference Organisation /' 

Bracken House 10 Cannon Street 
London EGff 4BY ; . r ; v 


m’01-2364382 
Mess: 27347 JPTCCHflFG 

Cables: FINGGNF 
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Insurance 


Business in APPO?N ™ ENT s 


Protection for stuff Parliament Changes at Alexander Howden Secretary of John Brown 

•• TrtniV O u_ r> j? hu Itaan ciiimKiinn fA Mr. Alan MST! 


overseas 


by OU* INSURANCE COftRESPOND&iT 


: ' . : 3ESPITE THE present low level 

1 f British industrial 'and com- 

m : - . ’'"■’i i mercial activity, it -does seem - 
, . if-.- ». ’that an ever-increasing number 

• x £ v * jf Britons are being sent abroad 
.-ftra missions of varying lengths. 
■, ’ *? >u!’{ am surprised to find, chatting 
v ^ ° - to my acquaintances who get 
■ sent hither and thither, how 

little many of them know about 
• .the insurance protection that 
; j. u «•* .'has (or has not)- been arranged. 
».*"* > • ,r.-J Lack of adequate staff com- 
-- ^ * \munications may be the prime 

- :.*Vj > reason, but in* some cases my 
•' k > guess is that the . employers 
_ * » concerned have not thought 

.j* *" through the need for proper 

• • ^ ; protection for their employees 

. -it.-, 'and their families, or indeed 
for the organisation itself. 

"*7.* The organisation needs cover, 

- * * ' Just as it does at home, to pro- 
• " ' • .* V,tect itself against loss of key, 
“ :> * or near key, staff, whether by 
death or disablement and, par- 
• *: ticnlarly abroad, against medical 
\ *. " ^ . expenses incurred onemployees’ 
~ behalf- And it need's protection 

: 7 c 1 - against the extra -travel expenses 
i it will incur if an employee has 
. . ^ vtf to return home end another be 
• . . fj- sent oat — or both. 

.^ s ". Moreover, it is not only the 
. '' overseas employee’s life and 

- *->' health that must be considered 

— unforeseen family events 
" may occur which require an 
" '■ i employee’s early return or 

: - ;/ r :.r replacement Indeed, it is often 
. a matter for debate (which can 

* only be resolved having regard- 
- *' •>-* to the particular circumstances) 

' : "'Vsj&q.. whether the organisation is at 
— greater risk. if the employee on 
a long tour of doty leaves some, 
or all, of his family at home, or 
takes some, or all, with him 

The organisation can insure' 
r j i — the various financial risks either 

Oil iftVj on a group bams covering all 
employees, or In respect of par- 
ticular individuals. Probably the 
best plan is to take a groizp 
policy of wide financial scope, to 
cover short and medium period 
trips, (say up to six months) 


and to arrange separate insur- 
ance for each long-term 
traveller. 

The group policy can be set 
up on a declaration basis, the 
organisation reporting monthly 
or quarterly on. destinations and ' 
duration of trips, etc., and apart 
from a deposit premium, paying 
for cover actually enjoyed. 

However wide the cover the 
organisation arranges for its 
own protection, however wide 
the indemnities It provides for 
its employees in their contracts 
of employment there will be 
many employees who want to 
buy extra insurance, perhaps 
- against the range of. perils in- 
sured by the organisation, 
perhaps against other perils 
also. 

With staff welfare in mind. 
the organisation will usually 
find premium, is lower If group 
cover is arranged for employees 1 
benefit, whether the premium is 
paid by the organisation or em- 
ployees, though here again it Is 
usually best to select out long- 
term travellers for ' special 
' consideration. - 

However, for the employee 
who has to make JbJs own indi- 
vidual arrangements, there are 
available policies such as the 
Norwich- Union's overseas 
personal policy — which can 
provide home contents cover, 
all risks insurance on personal 
. valuable, disablement insurance 
and medical expenses for the 
whole . family, and personal 
liability protection. 

-War.- -risks, political risks, 
kidnap— all must today loom, 
large In the minds of overseas 
travellers. Depending on the 
countries involved, it may be 
necessary for special cover to be 
obtained- For the most part the 
companies prefer to -exclude 
these risks, ' but there are 
Lloyd’s underwriters who 
•specialise in ‘ providing such 
cover: so where it is required 
inquiries should be addressed 
to Lloyd’s brokers. 


Historic gatehouse is saved 


THE Madeley Court Gatehouse 
at Telford, one of Shropshire’s 
leading architectural attrac- 
tions, is to be preserved. Tel- 
ford Development Corporation 
is to share with the Historic 
Buildings . Council the cost of 
restoring the gatehouse, which 
has .deteriorated - to near the 
point of collapse. 

. Mr. Les Sparks, the corpora- 
tion’s Seven * Gorge projects 
manager, said: * The . gatehouse 


is a rare architectural master- 
piece probably dating from the 
last quarter of the 16th century. 
Its distinctive features are its 
two polygonal towers framing 
tile arch which originally gave 
access to the courtyard-” 

The corporation hopes to see 
the gatehouse and main court 
buildings developed as a hotel 
and restaurant Negotiations 
for private investment are In 
progress.. 


. TODAY 

COMMONS— Debate on East- 

- West relations and crisis in 
South West Agfa. 

LORDS — Police Negotiating 

Board Bill, report. Represen- 
tation of the People Bill, 
third reading. Protection of 
Trading Interests Bill, second 
re ading. 

SELECT COMMITTEES — Home 
Affairs. Subject: public order. 
. Witnesses: Home Office (A30 
pm. Room 8). Treasury and 
Civil Service. Subject: 
Efficiency in the Civil Service. 
Witnesses: Paul Channon, 
Minister for the Civil Service 
• (4.45 pm, Room 15). 
TOMORROW 

COMMONS— Supply. day debate 
! on . gas prices until 7 pm. 
Guillotine motion’ on Educa- 
tion (No. 2) BUL Residen- 
tial Homes Bill (Lords), 
-second reading. Various con- 
solidation measures. Motion 
on Income Tax (Excess 
Interest as Distributions) 
Order. 

LORDS — -Reserve Forces BQ1, 
third reading. Criminal 
Justice (Scotland) -Bill, com- 
mittee. ■ 

WEDNESDAY 

COMMONS — National Heritage 

- BUL Motions on Provision of 
Milk and Meals (Amdn.) (No. 
2). Regs, and Milk and Meals 
(Education) (Scotland) Regs. 

LORDS — Debate on price in- 
creases for gas and electricity. 
Short debate on policy to 
abolish restrictive practices 
in distribution and sale of 
reading lenses and spectacle 
frames. 

SELECT COMMITTEES— 
F ore Ign Affairs. Subject, -FCO 
organisation- Witnesses: 
Foreign Office (10.30 am. 
Room 15). Industry and 
Trade. Witnesses: Sir William 
Barlow, Chairman of Post 
Office (10.45) am, Room 16). 
Public • Accounts. Subject: 
Stocktaking procedures at 
MOD depots. Witnesses: 
Ministry of Defence (4 pm, 
Room 16). Energy. Subject: 
New nuclear power pro- 
gramme. Witnesses: David 
Howell, Energy Sec. (4.30 pm. 
Room 8). Social Services: 
Subject: Perinatal rad 

neonatal mortality. Witnesses: 
Medical Research Council, 
Prof. K. Cross, Prof. E. 
Symonds (4.30 pm, Room 6). 
THURSDAY 

COMMONS — Debate on agricul- 
ture and pollution. 

LORDS — Petroleum Revenue 
Tax Bill (Money), third read- 
ing. Motion on European 
Communities (Definition of 
i Treaties) Order. Short debate 
on metrication. 

SELECT COMMITTEES — Agri- 
culture. Subject: Implications 
of Common Agricultural 
Policy for milk and dairy 
products (11 am. Room 16). • 
FRIDAY 

COMMONS — Private members 
motions. - 


Mr. R. W. Gardener, Mr. R. J. 
(toward. Hr. R_ W. Larkin and 
Mr. J. W. Leach have been 
appointed managing directors of 
ALEXANDER HOWDEN. Insur- 
ance brokers. Mr. R, A Res has 
-been elected a deputy chairman 
from February 1. Hr. S. A. Cook 
and Mr. P. R- J. Tritton hove 
been appointed directors. 

* 

M. Charles de Crolsset is to be 
appointed secretary-general of 
the CREDIT COMMERCIAL DE 
FRANCE. An inspectcur des 
finances, he has been on the staff . 
of several cabinet ministers, in- 
cluding former finance minister 
M- Jean-Plerre Fourcade and 
minister of industry M. Andre 
Gbaud. He is the grandson of 
the late Mr. William. Woodward, 
former chairman of the Hanover 
Bank: 

* 

Mr. Jack Lynch, former 
Taoiseach of the Republic of 
Ireland, has been elected to the 
Board of JEFFERSON SMURF1T 
GROUP. 

* 

Mr. E.E. Smith and Mr. T. G. 
Harle have been appointed direc- 
tors of J. AND A- SCRIMGEOUR, 
corporate members of the Stock 
Exchange. 

★ 

Mr. Alan Humphries has been 
I appointed sales director of 
HAYNES FORD AND ELLIOTT 
following the retirement of Mr. 
Tom Forder. 

* 

Hr. Roger W. Brittain has be- 
come a director of TOUCHE, 
REMNANT AND COMPANY. 

★ 

Mr. Daniel Cohen has been 
appointed financial director and 
controller of SACCONE AND 
SPEED. 

+ 

Mr. Nell D. Chrisman, a senior 
vice-president of MORGAN 


GUARANTY TRUST COMPANY, 
bas been made area manager 
responsible for banking activities 
in the British Isles and 
Scandinavia. 

* 

MERCANTILE HOUSE HOLD- 
INGS has made the following 
appointments from February: 
fib-. E. C. BaJtes, who is based in 
New York, and Mr. S. Muller 
become directors and Mr. C.J.K. 
Kelson, Mr. SL Pearce and Mr. 
R. E Smith assistant directors 
of M- W. Marshall and Co. Mr. 
F. J. Haughton will be a direc- 
tor of Marshalls (Ireland). 

* 

Hr- D- G. Bell has been 
appointed an assistant director 
of BELLEW. PARRY AND 
RAVEN. 

★ 

UKF FERTILISERS has made 
the following appointments: Mr. 
Hugh le BoulilUer personnel 
director, Mr. John Coleman 
finance director, ’Mr. James 
Cooper marketing director and 
Mr. Richard Tabor sales direc- 
tor. Mr. Cooper has also been 
appoint ed a n executive director 
of the UKF Fertilisers Board. 

* 

Mr. T. J. T. Duncan Is to suc- 
ceed Hr. A. H. Moores as man- 
aging director of the ANGLO 
SWEDISH GROUP on March 3L 
Mr. D. Westbrook has been 
appointed financial director. 

GOW WILSON bas appointed 

Lord Garvagh as chairman, Mr. 
L. A- Brighton as chief execu- 
tive and managing director and 
Mr. D. A. Burley, J. V. Fontanxun 
and Mr. T. Henderson, as addi- 
tional directors. Mr. H. D. 
Carritt will continue on the 
Board as a director. 

★ 

As part of a reorganisation 
within the manufacturing divi- 
sion of the B. ELLIOTT GROUP, 


Mr. R. C. Stevens has been 
appointed general sales director' 
Of Newall Group Sales. He 
retains his position as sales and 
marketing director of Elliott 
Machine Tools. 

•k 

Mr. X. S. Richards has been 
appointed a director of A. K L 
CHAMBERS UNDERWRITING 
AGENCY. 

* 

Mr. L D. Glen has been 
appointed to the Board of 
RUBBER AND ALLIED PRO- 
DUCTS, a wholly-owned sub- 
sidiary of Weeks Associates. 

BACO CONTRACTS, part of 
the fabricated products division 
of the British Aluminium Group, 
has made the following appoint- 
ments: Mr. A. J. West, managing 
director; Mr. D. L Bose, sales 
and marketing director; and Mr. 
E. H. J. FitzHerbert, contracts 
director. 

A 

Mr. Rowland Walter Rowland, 
S(r Hugh Fraser, Mr. Terry John 
Robinson and Mr. Janies 
Gossman (alternate to R. W. 
Rowland) have been appointed 
directors of the DUTTON- 
FORSHAW GROUP. . 

' + 

Mr. D. S. Hay, an agricultural 
division deputy chairman, bas 
been appointed lei’s general 
manager. commercial, from 
March L He succeeds Mr. R. C. 
Hampel, who has become chair- 
man of paints division. Mr. 
D. W. Gamlln, overseas market- 
ing manager, Nobel’s Explosives 
Company, has been appointed a 
director of that company from 
February 1. 

* 

Mr. Peter J. Duff has been 
appointed to the Board of 
CARAVANS INTERNATIONAL 
as a non-executive director. 


Mr. C. G. Roper bas been succession to Mr. Alan Marsh, 
appointed secretary of JOHN who is leaving to take another 
BROWN AND COMPANY. appointment. 

* * 

Mr. Edward F. Maynard has Mr. J. A. Howard bas retired 
joined the MANSON BYNG as chief executive of HOWARD 
GROUP, Lloyds and inter- MACHINERY on medical 
national reinsurance brokers, as grounds. He will continue as a 


a director. 


Mr. Ken Jamieson has been crouch wi 
appointed managing director of Jr * 

EUROCOM DATA, the UK sub- man ot me e3£t 
si diary of Euro com Data 

(Holdings), which is the Euro- Mr. George 9 
pean COM (Computer Output to company 
Microfilm) service company PLEASURA2UU 
owned by National Westminster appointed a < 
Bank. Eurocom also has opera- become chief 
dons in Germany, Sweden, group. 
Denmark and Finland. 

* Mr. Ian C. I 

At REVERTEX CHEMICALS appointed to 
Mr. Allister HcLeish has been ALEXANDER, 


member of the Board and as 
deputy chairman. The chairman 
of Howard Machinery, Mr. P. 
Coleclough. will become chair- 
man of the executive committee. 
* 

Mr. George Martin, the present 
company secretary of 
PLEASURAMA. has been 
appointed a director and will 
become chief executive of the 
group. 

* 

Hr. Ian C E. Tetter has been 
appointed to the Board of 
ALEXANDER, HUGHES & 


appointed finance director in ASSOCIATES (UK). 


Autopistas del Atlantic*) 

Concesionaria Eepafiola, S -A. 

Kuwaiti Dinars 5,000,000 
Si per cent. Guaranteed Notes due 1985 

Option to redeem on 1st July, 19S0 

Notice is hereby given that, under Condition 4(B) of the Notes, the holder of any 
of the above mentioned Notes may have all or, in the case of Notes in the 
denominations of KD. 10,000 or KD. 100,000, pan (being an integral multiple of 
KD. 1,000) of his Note redeemed by the Company at 100 per cent, on 1st July, 
1980. To exercise this option. Notes to be redeemed must be deposited by the 
holder with the Fiscal Agent or cither of the Paying Agents at the 
specified below at any rime between 1st February, 1980 and 29th February, 1980 
(both dates inclusive). 

Once deposited Notes may not be withdrawn without the consent of the Company 
and where partial redemption of KD. xo£XX> or KD. 100,000 Note is required, 
such Note should first be exchanged for Notes of the appro p riate denominations 
under Condition 10. 

Fiscal Agent: 

Kuwait International Investment Co. siLk., A1 Salhia Commercial Complex 
(5th floor, entrance No. I), Nr. The Men dim Hotel, Kuwait. 

Paying Agents: 

Kredietbank SA Lancembourgeoise, 37 Rue Notre Dame, Luxembourg. 
Manufacturers Hanover Limited, S Princes Street, London ECaP aEN, England. 


O legrand 


In September 1979, Compagnie Gfinfirale 
d’Electricite granted Legrand an option to 
purchase 80% of the capital of Arnould-FAJJ., a 
subsidiary specialised in the electrical installations 
equipment. 

This option has been taken up, and Legrand now 
controls 80% of Amould-F.A.E.; the remaining 
20% has been retained by C.G.E. 

The provisional consolidated turnover of Legrand 
and of the French and foreign subsidiaries con- 
trolled in 1979 — i.e., not including Amould-FJLE. 
— reached approximately Frs. 1,480m, showing an 
increase of more than 22%. corresponding to the 
forecast announced during the second half of the 
year. 


Portfolio 

Management 

for private 
and institutional 
investors 


January, 1980. 


Kuwait International Investment Co. s^k. 
Fiscal Agent. 


BERLINER HANDELS- UNO FRANKFURTER BANK 
, C5\EARSaFMB1CHANTBANKMQ 

HEADOFFCE BOCKEMtBKEF? LAM5STR10 * 6 FRAfKFUFTT 1 
TELEfflOMi: 108 tfl 71 Bl-ITSlBfc 411 Q2B- LOM3QNRER OFFICE 
SSBKCHWL'V'E- LONDON EC3V90J-Taa 3 H0NE 01-6239715. 

MEMBER OFTHE tJTER-AIFHA GfiOUP OF BAWC3 
UJCMaffiSfcVWlJAMS&GimSBANK 
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CONTRACTS AND TENDERS 


THE STATE OF PARANA 

STATE FINANCE DEPARTMENT 

C0MPANH1A PARANAENSE DE ENERGIA ELETR1CA — COPEL 
COMPANHJA AUX1LIAR DE EMPRESAS ELETRICAS BRA5ILE1RA5 — CAEEB 

: Invitation to Suppliers Of Electric and Electronic Materials and Equipment 

SECOND DISTRIBUTION PROjECT OF COPEL 
. . . - LOAN No. TOT— BR . 

.! — COMPANHtA PARANAENSE DE ENERGIA EieTRICA— COPEL, established In the State 
- of Pai-ani, Brazil, has obtained a .Loan from World Bank (IBRD), in various currencies 
' equivalent to USS 109,000,000.00 (one hundred and nine million US dollars), and proposes 
to. apply these Loan funds to tiie financing of a part 'of the expansion plan of its- sub- 
transmission and distribution system comprising the period from 1980 to 1983. 

II—-COPEL will utliize the sendees of COMPANH1A AUXILIAR DE EMPRESAS ELETRICAS 
BRASILEIRAS— CAEEB, In the procurement of related materials and equipment. 

lll-HDuring the next twelve (12) months COPEL will issue invitations for International bidding 
for the supply of equipment, materials and services which are grouped; in the following BIDS: 


BID No. « DESCRIPTION 
I Aluminium Conductors ACS 
Aluminium Conductors ACSR. 
Insulated Aluminium Conductors 
Insulated Copper Cable 
Bare Copper Cables. 

Galvanized Steel Cables 


APPROX. QUANTITY 
4,200 tons 
3,100 tons 
' 6JS0Q km 
70 km 
110 tons 
320 tons 


2 Single-phase, Polyphase and Demand Metres 415.000 units 

3 Power and Grounding Transformers at 230 kV. 138 kV, 69 kV 2.120 MV A 

4 Distribution Transformers at 34.5 kV/220/127 V and at 13.8 kV/220/127 V . 410 MVA 

5 Protection Equipment: 140 nnfei 

—Circuit Breakers ... a jS 

— Sectional izer Switches 210 - 

- —Potential Transformers 910 units 

— Current Transformers 220 1 units 

— Discharge Counters 

6 Control Equipment: • _ ^ l ___ 1 3JW) units 

■ Redosers, Voltage Regulators and Capacitors 

_ _ . . various 

7. Relays - i 

- ’ , • . 33,000 units 

8 Lightning Arresters 

- ■ * "w • 42.000 units 

‘ 9 Fu» and Sectionalizers Switches . . 

• ’ ^10 ‘Transforineis for Metering Seisand Instruments 30.200 units 

.. . - 91,000 units 

• vll. ; Insulators .: . ■ 

12 Equipment for. Maintenance of Energized Lines varaaus 

2 sets 

13 Oil Purifying Sets ' 

M Eq.ipmwt for m«erinj. Ph,toch CT tol and Hearoied.ntal Ubororte 

' . - - hi bv notifying tha diplomatic representatives in Brazil 

'^Xw^^nt^cT^untH^ ,nd of Swh»ri m d. « th. dm. th. correspond,., 
bidding documents for each bidding are ready. 

V— Meanwhile, .he ^ »d ■n.n^orere '•£**£* *gg^S SVSfSlS 

• • ••• 

COMPANHiA PARANAENSE DE ENERGIA ELfTRICA COPEL 

. . ‘ At-:, Suprintend® naa de Su prime ntos 

BR-116, km 396-Trevo do Atuba 

. 800M ^C^RiTiBA - PARANA BRASIL 

” “cOMPAMHIA AUXMAR DE EMPAESAS amiCAS BRASiLEiRAS^ABEB • 

SSrWjANEiRG -CEP M00- BRASIL. ^ 

. . • ^ ftnt i Including two months from the date of tius 

2 b. MM k - 


140 units 
3,500 units 
210 units 
910 units 
220' units 


3J200 units 
various' 

33.000 units 
42JOOO units 
30^200 units - 

91.000 uiiits 



The Council of the City of Sydney 

_ .^fctoria^T. 





NIGERIAN PORTS AUTHORITY 

TENDER FOR THE PURCHASE 
OF M/V. “OLATEJU” 

1. Tenders are invited from interested individuals and 
organisations for the purchase of the vessel M/V “ Olateju." 

2. The following are the particulars of the vessel:— 




SYDNEY AUSTRALIA 
RESTORATION & LEASING 

The Council of the City of Sydney invites bide for the Restoration and Leasing of one ert Sydney's 
most famous landmarks, the Quean Victoria Building occupying an entire city block of 0.S3 hectares 
in area and fronting Georgo Sweat. Sydney's main thoroughfare. • 

The building listed In the Register of the National Trust of Australia, is wmed by the C ouM d 
of the City of Sydney and at present houses a number of short term leases. .The i location Is csntrsi. 
a moat valuable and outstanding site, being next to Sydney Town- Hall whh Sydney Square and 
Sl Andrew's Cathedral adjacent and dose to Sydney's major retail shopping area. Underground 

railway and bus transport sra wrxhin ■ Few steps of this building. 

Built in 1838. It Is regarded as one ot Sydney ■ most important histone buildings, and redevelopment 
plans must retain the basic facade, design and image that is tha Queen Victoria Building in one 

of Australia's best known.end loved buildings. , . _ , .. _ .r rT . r .. 

Sydney ia a city in which office and retail apace is now In short supply: the Queen ’ Vienna 
Building affords an excellent. Investment opportunity for an entrepreneurial oiganlsation that may 
wish to develop aceommodetion fort 

Retail » 

Commercial 

Hotel 

Community aid Cultural activities or a combination of these. 

LraW ' e sixty (60) year lease will be offered by tha City of Sydney In return for restoration 

at tha lessee's expense. 

Briaf: the parameters and requirement* of Council are outlined in documents available 

from the City Engineer's Department. Level 3. Town Hal] Houso. Sydney, 2000 New 
South Wales, Australia. Tha deposit on these documents Is SA1WL00. 

are Invited from entrepreneurs, financiers and developers, a further dBpoek of 
SjV KlOpn ahall be submitted with die bid. 


(i) Motor vessel: 


(ii) Year bmlti 

(iii) Length: 

(iv) Breadth: 

<v) Depth: 

(vi) Draft' 

(vii) Gross Tonnage: 
(viii) Net: 

(ix) Deadweight: 

(x) Grain Capacity: 

(xi) Bale Capacity: 

(xii) Engine: 

(xiii) Horse Power: 

(xiv) Speed: 

(xv) Holds: 

(xvi) Derricks: 

(xvii) Classification: 


“ Olateju " 
ex Davies 
ex Day aka Dua 
ex Miura Maru 

1965 

100.89 metres 
15.32 metres 
7^0 metres 
6.351 metres 
3,197 
1,985 
5,187 
6922m* 

6616m* 

Sulzer/IHI 
2,640 
12 knots 
3 (three) 

2 x 15 tons 
6 x 10 tons 
Nippon Kaiji Kyokai 


Closing Tima; 


Enquiries:, 


bids must be lodged by 3-00 p.m., Tuesday, 11th March, 1980. within the Tender Bos 
located in the vestibule. Level 2 Town Hall House, Sydney. 

may be directed .by Telex: THAU. .AA 21904 or by telephoning Internationally 
61 2 20283 and ask for extension 9077. L p CARTea 

Town Clark. 



CONTRACTS and TENDERS 


ADVERTISING 

Appears every Monday 

Rate £19.50 

per Single. Column Centimetre 


3. The above particulars are given in good faith, but no 
responsibility can be accepted by the Authority for their 
accuracy. Purchasers are warned to make their own enquiries, 
and if necessary carry out physical inspection of the vessel 
which is moored at Marina Buoy Lagos Port. 

4. Tenders which should be submitted in a wax sealed 
envelope marked “Confidential Tender for the purchase of 

. M/V Olateju ” and addressed to:— 

The Secretary, 

Nigerian Ports Authority, 

P.M-B, 12588, 

26/28 Marina, Lagos, 

should be deposited in the Tender Box on the 6th Floor of 
the Nigerian ports Authority Headquarters Builddng, 26/28 
Marina, Lagos, or delivered to the Authority’s London 
Representative at the following address:— 

Nigerian Ports Authority, 

Mansfield House, 

376/379 Strand, 

London, "W-Ci. 

5. All tenders must be submitted not later than 15th 
February, 1980. 

6. Prospective tenderers are warned that the vessel will be 
sold “As Is, Where Is" and the Authority does not accept 
any liability for the condition of the said vesseL ■ 

7. The Nigerian Ports Authority is not bound to accept 
the lowest or any tender. 

i . . 

8. Successful tenderer must.be prepared to remove the 
vessel from its present location immediately on being advised 
Of the acceptance of his/its tender and after payment of the 
tender sum, but definitely pot later than thirty days thereafter. 

J. EL KALU 
Secretary to the Authority. 

NF-A- NOTICE No. 3219 
Dated 3rd January, .1980. 







aStlNTNTl. COMPANIES and FINANCE PENDING DIVIDENDS 


Recovery 
for German 
steelmaker 

By Kevin Done in Frankfurt 

THYSSEN. West Germany’s 
largest steel producer, is to pay 
an unchanged dividend for the 
year ended September 1979, of 
DM 4 per share, following a 
sharp rise in profits. 

Consolidated sales of the 
Thyssen group worldwide grew 
by 8 per cent to DM 25.4bn 
( 514.6b n>, and after-tax profits 
jumped to DM 167m compared 
with DM 105m. However, this 
still leaves the group substan- 
tially short of the profit levels 
charted in the mid-1970s when 
an after-tax return of DM 275m 
was achieved for 1975-76. 

Favourable sales figures were 
shown in most of the company's 
activities last year, with the 
exception of the capital goods 
manufacturing division. 

The fastest-growing part of 
this highly diversified group 
remains the trading sector, 
which achieved a 16 per cent j 
sales increase to DM 132bn. 
Steel sales increased bv 7 per | 
cent to DM 7.8bn. despite short- 
falls in production resulting 
from the six-week steel strike 

First Chicago 
finance chief 

By Our New York Staff 

ant william j. McDonough. 
45, has been named chairman 
of the Asset and Liability Com- 
mittee and chief financial 
officer by First Chicago, the 
parent company of the First 
National Bank of Chicago. The 
appointment follows the resigna- 
tion last week of Mr. Edwin H. 
Yea, who is to become chief 
financial adviser to the Mayor 
of Chicago, Ms. Jane Byrne. 

The Yeo resignation came 
unexpectedly following a sharp 
fall in the bank's fourth quarter 
earnings and tensions between 
a number of the bank's top 
executives. 


Fresh move in IBM Increased 
anti-trust suit 


BY STEWART FLEMING IN NEW YORK 


THE U.S. Justice Department is 
planning a further meeting with 
International Business Machines, 
the world’s largest computer 
company, in an effort to reach 
an out-of-court settlement of 
the Government’s 10-year-old 
anti-trust case. 

Mr. Benjamin CivOetti, the 
U.S. Attorney-General, disclosed 
that three previous sessions with 
the company had ~ made pro- 
gress” towards agreements on 
the terms and conditions of 
negotiations, and the timetable 
and agenda for the meetings. 

But he said that no date had 
yet been scheduled for the next 
meeting, although both sides 
continued to make exchanges. 
He added that the Justice 
Department trial team had been 
told that it could have any of 
the department’s resources 
necessary to expedite the litiga- 
tion, and that it was extremely 
important that the IBM litiga- 
tion “not be delayed” by any 
lack of attention* focus or 
determination. 


The Justice Department suit 
charges IBM with monopolising 
toe general-purpose computer 
market and calls for toe com- 
pany to be broken up. IBM 
contends that the growth of toe 
market indicates that it did not 
unfairly dominate the business. 

Wall Street analysts in IBM 
shares have been speculating 
that a settlement of the anti- 
trust salt against toe company 
may not be far off. But IBM 
itself has not made any com- 
ment. 

The suit, which has attracted 
criticism because of the incon- 
clusive nature of the protracted 
legal battle, is potentially of 
major significance for IBM. 
Some analysts say that it will 
end without IBM having to 
divest any major portions of its 
business. Others argue that toe 
divestiture of a division may be 
toe price of ending toe suit 

IBM has won several private 
anti-trust actions brought j 
against it. t 


Fiat carburettor unit 
in U.S. joint venture 


BY RUPERT CORNWELL IN ROME 


WEBER, toe components sub- 
sidiary of toe Fiat car group, 
has formed a joint venture in 
the U.S. with the American 
ACF group to produce more 
than lm single and double- 
barrel carburettors a year. 

The new enterprise will 
carry out production in ACE’s 
Carter division plants at 
Hickory and Stanford in North 
Carolina. These will be entirely 
made over to the joint venture, 
to be called Carter Weber 

Weber has already concluded 
a licensing agreement with 
Ford of the U.S. for the latter 


to manufacture at least 3m : 
Weber carburettors to mount r 
in its new Erika model. But the i 
latest move will for the first 
time give Weber a direct pro- 
ducing presence on toe 
American market. 

Weber employs around 6,000 
people in Europe and South 
America. It produces a wide 
range of carburettors, aimed at 
coupling high performance 
with low fuel consumption. 
ACF has a turnover of S900m 
(slightly less Shan Weber) and 
a workforce of 14.500 at its 
U-S. plants 1 


earnings 

atSandoz 

By John Wick* in Zurich 

HIGHER PROFITS are reported 
by toe Swiss pharmaceuticals 
company Sandoz, for 1979 
following a sales increase of 3.4 
per cent, or 10 per cent In terms 
of local enrrendes. 

According to a letter to share- 
holders, sales improved from 
SwFr 4.29bn to some 
SwFr 4.44 tra ($2.77hn). How- 
ever, this is still considerably 
below the 1977 peak of 
SwFr 4.77ba. 

Exchange rate considera- 
tions made for. a loss of sales 
revenue amounting to some 
SwFr 250m in 1978, the figure 
had been of about SwFr lbn. 
Is terms of local currencies, 
group turnover is said to have 
risen by 10 per cent last year. 

The more stable currency 
situation and continued " im- 
plementation of appropriate 
measures” have meant a rise 
in profits of both the Basie 
parent undertaking and of the 
group as a whole. In 1978, net 
group earnings dropped from 
SwFr 214m to SwFr 156m, with 
those of the parent company re- 
maining almost unchanged at 
SwFr 79m 

The pharmaceuticals division, 
the group's biggest single 
activity, booked a turnover 
increase of 3.5 per cent in 
Swiss franc terms and 9 per 
cent in local currencies. Sales 
of dyes rose by 8.5 per cent and 
15 per cent respectively. In 
the previous year, pharma- 
ceutical turnover had declined 
by 9.2 per cent to SwFr 2.07bn 
of the group total and that of 
the dyestuffs division by 14.8 
per cent to SwFr L07bn. 

Elsewhere, the agrochemicals 
division improved sales by 
some 10 per cent in Swiss franc 
terms, or 24 per cent in local 
currencies, while seeds booked 
a 7 per cent rise in local enr- 
rendes, though Swiss franc 
sales were rather below 1978 
levels. 


CURRENCIES, MONEY AND GOLD 


Gold trading settles down 


. Gold trading settled down 
towards toe end of last week, 
following two or three days 
which produced the most volatile 
trading seen, in an already 
erratic market. 

It was less than three years 
ago that gold first moved above 
the 8150 level, but last week saw 
daily fluctuations of around S150. 
and at one time on Wednesday 
the metal had tumbled 8260 
from the record high touched at 
the begining of the week. At the 
afternoon fixing on Monday gold 
reached a highest ever 8850, but 
fell S135 ou Tuesday, moving 
within a range of 8690 to SS35. 

Conditions were just as 


erratic on Wednesday, when toe 
afternoon fixing lasted 90 
minutes— one of the longest on 
record — with prices ranging 
between 8673 and $745, before 
finally being fixed at $695. 

The market reacted nervously 
to conflicting reports about tbe 
deposed Shah of Iran, including 
the original rumour of his house 
arrest, which drove down the 
price of gold. This reflected 
hopes that toe crisis between 
the U.S. and Iran was about to 
be defused, while the continued 
presence of Soviet troops in 
Afghanistan and President 
Carter’s threat of possible 
military force to defend toe 
Persian Gulf added to the 
uncertainty. 


GOLD 


The decision to outlaw new 
positions in short-term forward 
silver contracts by Comex in 
New York and toe Chicago 
Board of Trade, depressed the 
price of that metal, although 
silver's wider industrial use than 
gold kept it steadier overall 
Comments by Mr. Paul Volcker, 
chairman of the Federal Reserve 
Board, about possible future 
U.S. gold auctions, and imple- 
mentation from the beginning of 
next mouth of moves by toe West 
German Finance Ministry to 
limit speculative gold trade had 
an adverse effect on toe price of 
toe metal At toe same time tbe 
early closure of toe Zurich mar- 
ket on Thursday and Friday 
reduced toe general level of 


OTHER MARKETS 


January ZB i 
Gold BuIIIor (flno ounce) 


January 24 


done 8666-675 

Opening ; S700-710 

Morning fixing— 8691.50 
Afternoon fixing :#&68 

Krugerrand *660-675 

Mapleleaf. .......... S 660- 675 

New Sovereigns. S 170-175 

King Son... S1B5-195 

Victoria Son..— 8185-196 
FrM Napoleon— FFr7lB-7*S 
50 peso* Mexico 8005*25 
100 Cor. Austria' 8630-640 

MO Eagles *710-780 

810 Eagle* 

IS E*glea._ — 


(£29314-2971*) 
(£307.311 I S ) 
(£303.343) 
(£393.568) 
Gold Coin* 
|£2B0300i 
(£290-500, 
(£74-77) 
(£6083) 
(£80-83) 
(«Fra&0-270! 


3700-710 
18680 690 
.8712 
;S717 


S 700- 720 
£700-720 
3180 185 
3185 195 
3185- 19S 
FFr7 15-725 
£870 890 
S700715 
,8745-776 


(£307312) 

(£898-303) 

(£312.281) 

(£314.336) 


(£300310) 
(£3Q0-310| 
(£7082) 
■£75 90. 
(£75-90> 
(sFrZ50 270 


Argentina Peso.... 3758-3778 
Australia Dollar..- 2.0500-2.0540 
Brazil Cruzeiro—- 99.34- 100.34 1 
Finland Markka. J 8.89-8140 
Greek Drachma -.* i a 

Kong Kong Dollar Ift85-.J0.B7* 

Iran Rial J rta 

KuwaitDInar (KD> 0.6150.625 
Luxembourg Frc- 63.80 633)0 
Malaysia Dollar ..4 9575-4.9675 
New Zealand Dir- 2-3005 Z.3066 
Saudi Arab. Rlyal.; 7.61.7.71 
Singapore Dollar. *87154.8875 
Sth. African Rand 1-649S 1.8510 
U. A. E. Dirham 8.48-8.58 


. 1660-1670 [ Austria. 

0.9015-0.9020^ Belgium 

.43.9044^° , Denmark - 

3.6916 3.6935 France^. 

■* Germany— 

4.7805-4.7835 Italy 

n - a 1 Japan 

0-27 190-2720 Netherlands .. 

28.19 28.21 Norway.. 

2.1860 2.1870 Portugal- .. .. 

2 ,012a 1.013ft Spain” 

3.3990. 3.3610, Sweden 
2.1605-2.1515 Switzerland. - 
081700.8175 United State* 
3.7385-3.7455 Yugoslavia 


£ 

Note Ret— 

28.ia28.85 

65.6066.10 

1228-12.36 

g^ag.27 
3.931-3.96* 
2910*000 
544-649 
•J4M.37 \ 
11.12-11 20 
1J3-124 
150-157} 
9.43-9,49 
3.64^.2.66} 
2.275-2.283 
481(501; 


Bate given tar Argentine is free rate. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


UKt 2-2630-2-2825 2-2636-2. 26*5 0-57 -0 47c pm 
Ireland! 2.1350-2.1380 2.1350-2.1360 0.70-D.GOc pm 
Canada -1.1578-1.1810 1.1592-1.1*95 O.OS-O.OSc pm 
Nothlnd. 1.9100-1-9135 1.9120-1.9135 0.75-0.684 pm 
Belgium 28.11-2021 28.19-28*1 3-1 »tC pm 


% Three 
p.a. months 

2.76 1.57-1.47 pm 
3.65 2.00-1.90 pm 
0 72 0.24-0 20 pm 
4.48 1.75-1.65 pm 
0 96 3-1 pm 


Denmark 5.4035-5.4100 5.4085-5.4100 0.70-1 -30are die -2-22 4.00-4.90dts -3 

W. Gcr. 1.7295-1.7370 1.7345-1.7355 1-05-0.95pf pm 6 32 2.62-2.52 pm S 

Partgual 49.95-50.10 50.00-50.10 13-Z3c dis -4.31 40-70 dis -4 

Spam 66. 07 -66. IS 1 ; 66.13-66.76 15-25C dis -3.63 53-78 dis —4 

Italy 806.40-807.7S 806.40-806.70 5V6\lire dis -9 3G 16-17H dis —I 

Norway 4.8860-4-8995 4.8375-4.8995 2.60-2. lOore pm 5.76 4.30-3.80 pm ; 

France 4.0537-4-0630 4.0615-4.0630 1.20-1. 10c pm . 3.40 1.95-1.75 pm 1 

Sweden 4.1490-4.1505 4.1490-4.1505 0.55-0.3Bom pm 1-30 0.90 -0 70 pm ( 

Japan 239.00-239.85 239.45-239.S5 1.50-13Sypm 714 3.70-3.55 pm 1 

Austria 12.427-12- 446 12.441-12.446 7-6>«gTO pm 6-39 18V16 pm t 

Swift. 1.6050-1-6165 1.6145-1.6155 l-33-1.26cpm 9 62 3.46.3.39 pm I 


Day’e 

Jan. 25 spread Ooee 

US. 2- 2630- 2-2825 Z2E35-2.2645 
Canada 2.8260-2.6420 26279-2.6280 
Nnttilnd 4.33V4 36^ 4J3V4.34-. 

Bcirj.um 63 75-6**0 63.8063*0 

Denmark lZH -aZT-: 1104-12-25 
Ireland 1.0610-10675 1.0615-10625 
W. Gor. 3.92-3.S* 3 # 3.S2V3 93 : : 

Portugal 113.0ai14.2D 11345-113.30 
Spain 149.55- ISO 70 149 60- 149-70 
Italy 1828 1 .— 1B38 1 ; 1S25-1B27 

Norway 11.0Frn.15H 11.09-11.10 


919-9 25 
9.39-9.47 
540548 

28 13-28.40 

3.64^-3.67%- 


9 19ir9 JP, 
S.39%-9 40*7 
54 IV 542 ! 7 
21. 15-28. 2D 
liFrltF, 


| UK and Ireland are quoted in U.S. curioncy. Forward premiums and Belgian rate ts ter convert. b?i Irancs F'nxec-sl franc 6a 40-55 50. 

discounts apply to the U.S. dollar and not to the individual currency. Sfx-rtwoih forward dollar 2.07-'. 97c pm. 12-month 3. 15-3 .05c pm, 

EURO-CURRENCY INTEREST RATES 

The following nominal rottw were quoted lor Lordon dollar scrtffieatu of daoosrti one-month 1* 33-14 30 per cent: three month* 14-2^14.46 cor cent: *'* 
months 14.30-14.40 per senu one year 13 6ft 13.70 per cant. 


*• Three % j 

Owe month p.». months p.a. 

0-57-0 -47c pm “t76 1.57-1 At pm 2.68 

1.054).95c pm 4.57 2.10-2.00 pm 3.12 

3- 2cpm 8.91 7VP, pm 6.22 

22- 12s pm 3 19 52-42 pm 2JW 

7 Here pm-V dw 0.49 Vr&i die -0.82 

par-O. lOpdae -0.51 0.1W2MI -0.71 

3Vr.pl pm 9-54 9-8 pm 8.05 

par -50c dis -2.65 20-120 die -2.47 

5-55C da -2.00 20-120 die -1.87 

9- 1H I re dm -6.57 23-26 die -5 36 

SVF^rtpm 8.11 lTrWipm 5.95 

5-4e pm 5.87 10V9 1 - pm 05 

3V1Vore pm 3.51 pm 3.19 

4 75-4. <5y pa 10.18 12.05-11 70pm 8 76 

23- 13gro pm 7.87 62-52 pm 8 09 

4- 3c pm 11.48 10V9^ pm 11.35 

tiancs F inane- si franc 65 40-65 SO. 

l.Src pm. 12-month 3-1S-3.Q5c pnt. 


tShort term ; 

7 days’ notice. 

Month 1 

three months ..- 1 
•lx months — 
one year. — ■ 


lBlvlBJii 
1BI*-18J& 
18-18!* 
1?J6 171- 
165* 16*i 
15* -15:; 


ISTa-ieip 

14- 141* 

15- 15U 

M r* 14 

14,;.-14i. 

14-141* 


Canadian 

Dollar 

xatE-iai T~ 
l2ic 13J: 
135.(>.14 

l3bi-14 

18-ldap 


Dutch Ceflder Swiss Franc 


French Ftim ttaiien Ura 


Japanese Yen 


1012-10*1 
101] -101* 
10*4-11 
10* in* 
10!). 11 
IOV11 


n* -i'* 
Wi 12 
5,% -5, 

fl. .-5:;, 

5)14:! 


11412 
115* 12 
12 12>« 
121.13 
ISty.lS!* 
1811-181* 


20 1 271* , 
24!; 275* 
23:? 251* i 
£21*231* '■ 
aj.as ■ 
2021 


13 fi- 14,1 
18,, -15,, 
Wl-W' 
lets- 14t« 

Mjt-ld..' 


Long-term Eurodollar two years 12*s-12\ per cent: inroe years 12V12* per cent; foie years , 2VJ2’k par eenfc five years 12- 121* per sent: ncminol closing rate*. 
Short-tern* rates are call fer sterling, U-S. dollars and Canadian; two -day call lor guilders and Swae francs. Aa-an rates aw eios-ng rates m ‘S-ngepore. 


LONDON MONEY RATES 


i Starting '■ 
Certificate ‘ Interbank 
: of deposit ; 


Local Local Autti. 1 . Finance < OtaoMM* . Eligible ’ Fine 

Authority negotiable' Koxaa iCompeey market Treanry. Bank . Trade 

deposits Bonds 1 Deposits i Deposits deposits Kite* ■ Mb* , MMe* 


Overnights — 
2 days notice-; 
7 days or 
7 days notlce- 
One month— 
Two mo nth* ... 
Three months. 

Six months . 

Nine months ... 

One yoar ... 

Two years — 


— j 16-21 

— | 171^175* 

177B-17S8 175s- 177* 

i7 r ;-i7i3 1 17^-17,: 

ieu-16^ ; i6t*-xe% 

1S.L-1S.J IS - .* 151 l 

14lr.-l«4i ‘ 25,: -15™ 


— I 18-171* ,1611-17 


1BU 1 — 

173*181* | 19U-19 


- I8I4-IBI2 
171* -1712 j 171 b- 17I* 
16>e 165 r 1 161; 16 

— , 15&.-15* 
161:- IBs* . IBIj-lfi 


1 Si*. 17V 164*-17 . — 1 — 

1818.17V 18V 18rV183>17iyJ7 

— 1 161* 15 VIS 4; 17* 

17V. 17V; 161* iag-15>». 36* 

, — — — ' 181* 


CURRENCY RATES 


iBank: Special .Eu r opean 
Jan. 88 : rate . Drawing ■ Currency 
- % Rights - unit 


Lscj) authorities and finance houses soven days* notice, other* seven day* fixed. “ Lorn -term local authority 
mortgage rants nominally three years 15j-l5*j par cent: lour years 15-151, aer cent, five year* 14V15** B* r ceef. 6 Back 
bill rates in table era buying rates tor prune paper. Buying ran* for lour-month bank bills H?y-16*> per eeet: tour-month* 
trade bids 16k per cent. 

Approximate soHing rates for oao-month Treasury b-Us per cenc two-months per cear: thms- 

months per cent. Approximate rote for ana-month bill* T7V1F* par cent: two-months T7-I7** per cent; 

three-months IBS* per cenc one-month trade bills 18^ per cent: two- months fB^ per cent end three- months 16V oar cent. 

Finance Houses Base Rales (published lor the Finance Houses Assoc at<on] 17 per cent from Jswrsnr -. 190ft 
Clearing Bank Deposit Rates ior sums at soven days' nob=e 15 oar cent. Ctsarmg Bend Baua lor landing 17 par oeet. 
Treasury Bills; Average hinder rates of discount 16.7443 per cent 


Starting— 

U 8 

Ctanadlati 8 .. 
AostrtaSch- ' 
Belgian F..._. 

Danish K . 

DMark- 

GuHdar i 

French Fr — . 

Lira. 

Yan 

Monwgn. Kr.. 
SpaPirit Ft*. 
twdi « h Kr„ 
BWKe Fr. ; 


17 ■ 0.670740 

18 !U1B9B 

14 uuon 1 

HU 16.3915 
10*5,37.0731 
21 ! 7.12853 ; 
O '2.28213 . 
91, 2.51944 ! 
BV H. 34739 ; 

15 , 106328 < 

8U, E19.623 : 
B ) 044429 
B B7.2B84 I 
10 , 6.47000 | 
2 2.11907 1 


0.688068 

1.43982 

1.66661 

173895 

40.4638 

7.78041 

2.49218 

2.75135 

B.B417B 

1160.73 

844.333 

7.04788 

9G.1BM 

S. 97376 

MIHB 


Jan. 30 
..Jan. 30 


.Jsn. 30 
..Fab. 22 


Announce' - 

mem la at 

' year 

Sec. Int. 2.3 

Iol due ■ 

Int. 4.84 

Final 5.S2 
Hnal 7A1 


..Feb. 28 
..Mar. 1 
..F»b,22 

..Feb. 21 
..Feb. 22 


. Feb. 27 
..Feb. 19 
.Feb. 13 


..Feb. 8 
..Fab. 8 


.Fab. 13 
.Fob. 27 


Final nil 
Final 1-8 
Int- 0.53 

Final 1.881 
Final 0.791 

Int. B.E cents 

Fine) 5.673 
Int. 15*4 
Int. 8.04- 

Final IBS 
Int. 2.6 


Final 2.96 
final 2.071 


Public Works Loan Board rates 


Effective from January 19 

Quota loans rapaM Non-quota loans A* repaid 


Year* 

byBPt 

At 

roturitys 

-byBPt 

• At . maturity* 

Up to 5 

M5 

14} 

.15 

15} 

151 15* 

Over S, up to 10 ... 

15 

145 

141 

154 

151 14| 

Over 10, np to 15... 

141 

I4i 

14* 

151 

14} 141 

Over 15, up to 25... 

141 

141 

14 


14| 14 | 

Over 25 

141 

14 

14 

14| 

144 14| 


BY COLIN MILLHAM 


trading, and helped create 
quieter conditions at the end of 
ihe week. 

An important side effect of 
the present conditions has been 
the loss of the usual premium of 
about 3 per cent for toe 
Krugerrand over the gold price. 
Heavy selling of toe one ounce 
South African gold coin left it 
at a discount over toe equivalent 
gold bullion price, while toe new 
Canadian Mapleleaf — a similar 
coin containing one ounce of 
gold— was quoted at the same 
level as the Krugerrand last 
week, compared with a premium 
of up to S40 over the South 
African coin last October, and 
a premium of 14 per cent over 
its gold content. 


A-B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit dcCmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SJL 17$% 

Barclays Bank . 17 % 

Bremar Holdings Ltd. IS % 
Brit Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Pcnnt Trust... 17 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Choulartons 17 

C..E. Coates 17 % 

Consolidated Credits... 17 % 
Co-operative Bank ...... *17 ^ 

Corinthian Secs. 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 181% 
First Nal Secs. Ltd. ... 18'% 
Robert Fraser IS % 

■ Antony Gibbs •. 17 % 

Greyhound Guaranty... 17 % 
Grindlsys Bank J17 % 


I Guinness Mahon 17 % 

iHarabros Bank 17 % 

I Hill Samuel S17 % 

C Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 171% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 181% 

Lloyds Bask 17 % 

Edward Manson & Co. IS % 

Midland Bank ;.... 17 % 

I Samuel Montagu 17 % 

l Morgan Grenfell ...... 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryi. Bk. Canada (Ldn.) 17 %. 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Wbitcaway Lnidlaw ... 171%' 

Williams & Glyn’s 17 % 

Yorkshire Bank ......... 17 % 

I Mom bora of tha Acceptmg House* 

Committee, 

7-doy deposits 15%. l-morttf) 
dopogits 15>*%. 

7-day deposits on sums of ClftOOO 
and under 15%, up to £25.000 ' 
15U7. end ovor E25.000 15>,%. 

Coll deposits over £1.000 15%. 
Osmond dspoelts 15%. 


RECENT ISSUES 

EQUITIES 


1978,80 “• a.’ Isaiasuo 

Jills'— — I 

pi <tL High j Low : a j |° 

saS 1,52 jttBto-Wf Chom. lOp.) 00 ) -. -,T4.9 j l^i 7.0.(441 

bBO ’ in* ^21. jCorrder- »ntt. |113 I j b7.0> ftft 43 

}°5 iMisEmoe* UghUng i!03 |+-2 b8.0 3JJ BJ; 4.6 


■r'S',??'} i 1 ™ ! 118 iHaynos P’MIsh^adp 140 ... .. bd6J> z.y 6,ll OA 

BO 11,1 )*-S Isprino Ortwo 10p . .1 77 M.O 1.9^ 7.4,10.6 

_F.P. — CE7 £3B)*.Werrldnavs NVDFUM|£25)« ■ QFI.6 t .l! 0.3 10.9 

FIXED INTEREST STOCKS 


: |f jig ! 1979,8 0 

;<2:^K 0| M*98iLlw 


| 5 


?5, , Amber Day 104 T- Cum. Red. Prof. ‘89 OC 95 

£ i£ ??'? is 5 ’ 1 i2! 2 A CMstrtat Wtw Rad.Praf. IWO: 10i; 

: £•£• li'i ! SS : 2S‘ I ‘5 ,1,to ' Waterworks B% Red. Prof. 1084..; 93V 

.'fin 23 * 1 - Si?! .Oundorilan ll»fj Cum. Conv. Prof 88 j 

: £ 10 l “ • Felixstowe Dock 9rt Cum Red Prf \ 10 . ..... 

i FiP. i OIZ 

( FJ. 35; 

F.P. 13/. 


??? !‘ 0W,tt **' 10 *> c CU" 1 ) B*pj ... . 

■1 SfioSf *' ^fibb-SuseexUhitarrtRod.Pral.wiNes^ 91V 1 ..... 

■I ia,-g88Vp' 7Bp .Thom glee. 7^00n.Red.8fldC0mPrf92 99| 87p 1- 1 

“RIGHTS" OFFERS 


g A - Laip gt | iq^ , 

lu»ue _3=; Renunc. J 1979(80 | +or 

| pt ■ ■ • » I j High . Low | 5 o j 

I J 9lf J- 9 - 24 1 1 21/2. £3i 2 14 ij Associated British Engineering' 22 J j' 

I IS J-P- I I 9 ® 1 lEVon A Robbins. 88pm — l 

J? F -P- ! 4,1 24,1 ■ 800 ; 880 -Hammeraon Prop. A~ roo +5 

Dorp. 32pm| 

.7* ■ 4 iSS m i ,80 2 m Psnconunontai 385pm. 

200 P-P- l 229 * 900 jPUkington Bros 810 

34 ( F.F. | 11(1 15(2 j 49*81 44 {Wsarwsll >.] 47lfr-l 

Renuncunon dsio usually last day for dsaling (res ol stamp duty, b Figures 
based on piospoctus estimate. g Assumed dividend end yield u Foracset 

nn Wl nSH^-i. OVOf b ”® 11 0, *Y ,OU3 earnings. F Dividend end yield based 

on pros pectu* or other oHjeibI earuiMina ior 1879. Q Crags. T Figures sssumstf. 
-»i «" r °"°” s to f sonyerskjn of shares not now ranlmig lor dividend or rank inn 
l i rv !^* n , ds - § Placing price to public, pi Pence unless otberwtso 
-™ londar. H Offered to holders of ordinoiy shares ss a 
Issued try w B y of ld pi is h so Iran. H Reintroduced. 51 Issued in 
"»»9»" , «tion. merger or tobgover. till Introduction ri Issued m 
Sr , jrS to, S B “ frtri< ? ara ■ Allotment lettare (or fully-psid). 6 Provision* I or 
aUcitment (attorn, -g WiU« wstrsnu. fl Unlisted sacurity. n tssnrd 

ATC 10 c,plwl ■ h " w at 1258 ^ univ 


GLC watch on environment 


THE Greater London Council's 
minerals sob-commitlec will 
meet for the first lime on 
February 4. One of its aims is 
I toe protection of Greater 
London's environment during 
and after mineral extraction. 

Hr. John Pu tn a m , chairman, 
said yesterday. " Tbe formation 
of this committee, including 
direct representation from the 


borough councils most affected, 
indicates the Importance the 
GLC places on the eolation of 
problems associated with the - 
extraction of minerals, 
especially gravel.'* 

Among Items the committee 
will discuss are gravel extrac- 
tion propasals at Bulls Crosp 
Ride. Enfleld, Mitcham 
Common, and Leyton and Wal- 
thamstow Marshes. 


THE HAMMERSON PROPERTY ft INVESTMENT TRUST LTD. 

The entry relating to Hxmmcrwn " A “ Shares under the 
beading 'RIGHTS OFFERS’ on this page i« being maintained » inform 
investors of the price of the new shares which da not rank far the 
1979 dividend. The entry will appear until Che entire stockholding 
H nude ex-dividend. 


For the convenience of readers, the dates when some, of the 
more important company dividend statements may be expected is 
tbe next few weeks are given is the following table. The dates 
shown are those of last year's announcements, except -where the 
forthcoming hoard meetings (indicated thus*) have been officially 
published. It should be emphasised- that the dividends to be 
declared will not necessarily be at the amounts or rates per 1 cent 
shown In the column headed "Announcement last year.” - 

Announce- . Annotraos- 

Data mam last -Dm*' mir len 

year yoar . 

Anglo Amu. Guinness 

Sacs. Cpn. ...Fsb. 14 Sec. Int 2-3 Past.. Feb. 2 int. 2J6 

'Associated Kordy 

Dairies.. .Jsn. 30 . InL due - ■ {Furnishers). ..Feb. 2 Int. nil 

IBS, 'fit* ■“•** &Ui »:.*». n-^iiaiMo ' 

(UK). .Jsn. 30 Final 5.92 Hoover „..Mar. 1 final 030 

Barclays Bk. ...Feb. 22 final 7A1 “I Cl Feb. 28 Final 8.4« 

Bath snd IMI . ..Fib, 27 Final 2.003 

Portland ...Fsb. 22 Final 2.014 * Ira pens! Gp. ...Feb. 14 -Final 4,070 

Bsaumont * Uoyds Bunk ...Feb,- 22 final 6J14 

Praps. ...Fob. 13 final Z688 London Shop 

-Blrrnld Prop... JUar. 1 - lot 0.B01 

QiMleaat ...Fffb. 13 final 3.476 "Lonrho ._.„..Fsb-. :4 FinetA25 
British MarckwM ..—.Fob, 18 Fthel an . 1 

Enkslon.-.Feb. 28 final nil ■NatWest Feb, 26 final 7.18 

British Vita .--Mar. 1 Final 1-6 *Nsepatnd .....J»0.2B JntftSZl 

Brawn Bios. ...Fsb. 22 Int. 0.53 Noxtingham 

Carrington „ Manuf....Fab. 13 final ZB22 

Viyslla...Fsb. 21 Final 1.881 Rsiraomta . . _ 

City ftfffcea ...Fob. 22 final 0.791 _ s,m a...fab. ^ Ftaa 6.S8 

•Comm ’I Bk Rantokil .JNar. 1 Final 1.18 

Auat,. Feb. 18 int. 8.5 cants goyrilna ..Mar. T, Final 11.5 

Corainarcisl Sac uric or ......Fob. 14 final 1.74 - ] 

Union.. Fob. 27 Final 5.673 flrw* Oatoy- ...Feb. 19 InL 11% 

Cons. Plants .-Fab. 19 int. 15% Suflley (B.) ...Fab. 12 tm. 1.664 . 1 

sa. lot>0 ‘ Fi “ ,isj5 

Cpn. ...Fob. 8 Final IjS “ M . * 

SLi'S.. 

General Wagon 1 

Accident... Feb. 28 Final 4.917 Finance... Feb. 16 final). 658 

Gen. Con. * Board meeting In it mated, t Rlghta i 

Inv. Tat.. ..Feb. 13 Final 2.96 feaoa since made, i Tax fne- § Scrip ! 

Grindiaye Feb. 27 final 2.071 - laaua sinoa mode, 7 Forecast. j 


TUs' mdvmtitamant tt htbmf. ,*S/"^SS£5? m 

tf» Council at Tha StoaK faftoge. Aff tfpeF 

feviferion *e any pwcw » ao^tb^inf wpwsfl pi* *t«r awP apim 

of Gmpany- j’*:' '-■‘v. * ■; 

CHARLESCLIFFORD 
INDUSTRIES LIMITED 

(Registered In England No. 24328) : 

Issw of 500.000 12 per cent. Cumulative Convertible 
Pieference Shares at I20p per stare. 

The Council of The Stock Exchange has adnuited the 
above-mentioned eeaffities .to the Official List end 
dealings ip them are expected to liegin today.^ 

" Particulare of the rights attachmoto these securities are 
available in the Extei Statistical Service and dopies of 
such particulars may be obtained during usual business 
hqunroh any weefeday" (Saturdays excepted) up to and 
including 1 1th February. 1980. 


G. R. Dnm ft Company limited. 
New hstm Depanment. 

42-46 Hagtey Read. 

BjrmmghwR B16 8PZ. : • 


BomSa HdfliHf ft Co, 
.53 Davies Street, 
- London "WlY 2BL. 


* Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A. t Equal Instalments of principal, t Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 9 With half-yearly payments of interest only. 


BASE LENDING RATES 


THE LONG-TERM 
CREDITBANKOF 
JAPAN FINANCE N.V. 

U.S. $40,000,000 Floating Rate 
Notes 1977-1982 

Forthe six months 

27th January, 1980 to 27th July, 1980 
the Notes wifleany an 
interest rate of 1 per annum 
with a coupon amount of U.S. $74*57 

. Bankena Tra st Company, London 
Agent Bank - - 


banque deuindochineet DE SUEZ 

US$40^KXMX» Floating Bade Notes 1978-1985 

• • FarthesixinonttB’ 

2Stfa Ju»y 1980CO 2Stta Jifly 1988 
fhwNoBgwfllcanyaniateTcstrale.o fiyy iJbperiananffnd 
Coupon Amonnlof USS74JZ5 
Listed ontbe Lnxeoaboing Stock Exchange 
By. Baskets Tmsl Company; Leedoe 
Reference Agtai 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

Ueytfi Bk. (CJJ WT Mgrj. 

P.Q. Bsi 195, St Hrifirr, Jrarj. . 0534Z7SU 

UoyfaTscg^Ms — . Wff -riUf £« 

W7 "£2 u , I'- i,ss 

Uffjnh Sask (ntematfooL bam 

P.0. Bex 438, 1ZU firai* II ISwtorrPwfl — 

assis:sss=^asaai^a 


Schroder Ids Group 

CokiSriW Km, RartsmSL 


CFuprfwrmr — ,XS3.7 • IM.M — - 
g>wtff w rf«l— KrfJ T~ 3 — 

Jl Hcny Scbrattr Wan & Cn. LW. 

Z20,Chm*.EB.. m-5S8« 





IIHdhaid Bonk Td. Carp. Utnty) Ltd. 
28-3^ Hlfl St, SL HrtVr, Jerwy. 053436281 
MkffmDnyta>QH.[W£ 9M| — J 2U9 


01-588646* 


Murray, Jo luuhw llw. Mdnr) 

1£3, Hapr St. Guigov, C2. . MM2J5HI 

1 = j = 

Hit. WMtntnSer Jtncj F± Ugn. Ltd. 
45 to Matte St . St. JcrtW 0W4 3k2« 

Bswib» 

negU SJL : 

10* Bcufcwd Koyd. LirMtxvg 

NOV Ji 18 ■ .. IU50.1 - | — : — 

NcgitUd. 

BmM eF Bcnraffi Hrrtte!, Bmt*. 
NAVOaW 1 £435 i ^,.4 - 

Pubic Basin Fund 

lOi Boulrwtf Refd, Ua N ff ta ra gi 

HAVJao.24 ) USS2336 iriUtf — 

Pbeeafac In ttw rt im l 

PO Bo* 77, St. Prte» hN. Cum. _ 04K26T4L 

SKSSS&:Bi = 

DaOwfji UX . FjnO.jcStfJ* f® — 

SwTtwraptawFe UJ2 — 


Sentry J tuwsnu Intenrattongd LbL 

P.Q. Bex 1776, tardiw 5. Bermuda. 
MenagcdFtMl 1^210 42001^ - 

Stage r ft Frie d Undo - Ldn. Agents. 
20,CmeSLEC4. 01-2*84646 

KN&KajH ^”1^ IS 

Stsndsd CMnd fntLBd.fiL 
37 ran (Mfv4taur. UnrirtMnv. 

MAVJK.2X ] OSHOJO |«ij — 

SbwdNM W— went limited 

PJLBex3J5.Sf.Fr-T.Jwcy. 053441460 

CBMdKy' Tran. — 03-405 320J05} ^4 — 



pel krJM ue. 

StoTCwMSi 


Sttr.EwraptOWFff IUJ2 14X..4- 

Prtrridcnet Capital Uta Ait. -'CD 
PO Be* Z21. SI FVirr Pert. Gencvy OW 26776.9 
Sirfiieq Kami N N&T »f* j — 

Eg£&u d= 

nm x Jin. 23 tint Mtuif jjt To. 

Qsxrst find Mngait. rJenty) Ltd. 
P08o*]4*.SI.Hrirtr.JiTW,. 053477*41 

Prim m jra. SLHeK 4rag Jm. *. 


Sw taT K t Trait Mm e p tf t Ltd. 

<E Islraff Man. 062423914 

TWtoeTw) iWA 10*81 - 

tsb unit Tmt mtn icx> Ltd. 

1C. Wktrf 5i liKri/r, JmrWCJJ. 053*73444 

Fttn w Jra. 23. Nad Vh. SfiS. Jo. 

T5B Qlt Fuad MMsgcra (CJJ ltd. 

10 Wkr» 5 l 5*_ WlVf. Jrwy(Cl). 053173444 

iiissoriss jmsh m 

Pnr* n Jn * j S3 •ceHMb.asr Jnenl 30. 

Tokyo Pacific HatiBaat H.V. 

b«ns rra Co. N.V. Curarae. 

.N4V per 5f»f Jmary 21 1)557069. 

Tokyo Pacific mats. tSeMnwH N.V. 

JNi"!-' Co N.V. Ccrjcw. 

. SAV pet Kura JaniiMy 21 UKSL50. 


Snnaida, 2-27GO 



'kr . . 067423414 

Ilfs 

IMfachBd Amt Mtorarawt 'CJJ 

PH. Bo* aa SL JtbwrtOL Cra rw t y . 04BJ 

JM -.j OS 

•W«5 at Jm. J«. v**: aeXJfio jml ft. 
Iffrio** cm r>- “lr*t f. 

“OB* OHM*. *—J»i IS 

RottHcbBd Mtct Mgt Wraratata ? 

PO. Ew 664. Ol et Be rail. NL'Jkradi 

■■ 

L . 

DM 27 441 

rj iU 


083479433 

I— i 




I —4 4*4 


IMA OtaMtt tOwraew) Ltd. 
PC. Her ura. Mravffen 5-32. Bmwb 
Irtfrri. togUFt ffifflli - I I 




UW. fatal. Mogarar fCJJ Ud. 

14. Nuuotv JSJirrt. V. Jrn»- 

V.iM.FxA fatal .-4 74B 

wiCdW ft AiucMn Ltd. . 

4?.Ct*>Stn«lLMk*WC? • 01-3536845 

ffaraera. 0X. F4J V 5544.43 j _ 

&. G. W«tM*ft Ca-UC 

X taffn»SiiSt,«2. tt-MMWI 

lny..Ud. 

« ; 053*37237 


rem* ta*i. j 


48s in 

ta»: 

Cit®. 




83 IS 

L •• 


fak irakraff BHkL bi . nd— ■ - r>~r 

***** 9k H Ufafata .IUudl — 
'Bfa totaNHi’fNBt 









AUTHORISED . sssss ss? sss^* 

... " • . «M a«K3«4J ^ «a 

1 1 8JI T ;E. F. Winchester find Hagt. Ltd. MwftoJ«r mmiiMi.ni 

■UWl I .. SSfS^SEJMu.'*: 

trusts sBaSisasH^ 11 

tWwDwfcyTa._JW.fi 74* ( too M**'®'* F**d 

Abbf7_Unt Trt. Mngn. (a) . Equity & Law Ur. Tr. M MbXc) 

Mafawy M 02965942 Ara-fera Rtt. HlgSv&ranie" OW33377 

&3 IS- tqBUy-iUw — 173.7 77.51-03 5 J2 . 

_JT «*** Intamtiwirt khiwgrnmit Ltd. Mere--- 

aS 01-3484891 Accra. UoteJ«vzC 

|rj FitwiM TO.'m ^ D :<d i£2 Mldtetd Bank tong 

■ HI -^l ffl Unit Trust Mai 

ffgJSTSJj. 55f*Sg* T*£. SS?;,, • j—fcyffafcy ^ Trust u*gL lm. sSSSg^ j^r 

Da! l £S!m?^^ n ‘ 


TRUSTS 

AMHV U»t TsL Mogts. (a) 
72-80, Gatehouse RB_ Ayfesbrey 
Afafaa Wuer.P a.Ta_? — * - 

.Abbey CapHai 
Abbey General. 

Abbey cut &F.i. To. 
jUbeybtgvne 


U^fcWar Han 

14-14 Gresham St, 


lie. -043856101 
«.fl +131 ' 4J» 

eat Co. Ud. 

7AU. . 01-6066099 


Smart Unit Tst Msubbi LtdJa) 

4£ Charlotte So. Edtoturub. 031-2263271 


'Y* 1 


^ «-«36ai* S£™isS:_ 


ffisaff UeI y 

Metcaey Fond 


blL __ 

Stt^Sifl 24 

Accra. Units am, 24 _ 

Mldtetd Bank Braun 

Unit Trust Mumpers Ltd* (a) 

saasyss 3 ” »*■ r«* 


gw »i na e uis -uo 

Asom.uois jttis iasa !?n si o 

UeNtoB ITies. & FrOwSl 

Saa lUfiwcc Ruud Mngt. Ltd. 

Son Affiance HwvHorslm. 040364141 

Tst. Mans. LhMKaKs) 



ESffi. 

GHt Accm._ 


AHHSh&Prri RL3 962| [ UOl rFtobytanaaTT 

ASM Huabra Gnap (aXt) ■ 


to 

J AN § 


-Esvia 


S^EEl 

SSS r iS5a=d 

SpnWfatRaSf 


SetfaUn-jS-Ctey. 


-SKI Pi 

J.FW»?iwT« — §L? .03 ^ IS 

ACWLftttS 3fi w3j “ S52 

1 Piters on Jan. & tat dealing Jan ». 

* Framtingtou Uott HgL Ltd. (a) 

- 64, Luton Wall. EC2M5HQ. 01-6285181 

1 tS^fssssdlt pi rd a 

, asSJferrS 81 = II 

!£K.™fs=: el §S 

(Aennn. Uons) (462 «ujf +0* 25 

t Friends’ PmdL Unit Tr* Mgr*.? 

Pixflan End, OoHdng. ,03065055 

as^i ta 

, Foods In Court* 


Oo. Accor.. 



•flaaaea 

Pacific 

Income. 



m II ^s§ 

rikuuh. tertcud to 


■Bnster Fond Managers Ltd. 

Mhoter Hse^ Arthcr SL, EC4R9BH 01-623 3050 

81=1 J& 

MLA UbK Tmst HngtanL Ltd. 

-tUdtomMSmecSWlAUG. 00.-222-8177 


(U-4064300 MIA Units 6L3 


S93 | L58 


ftr East Exempt 

Sffidier 

U5A! 

Anderson Unit Trust Man ag er s Ltd. ' 6-T. Cjp. bum 

158» Feadtwch SL, EC3M 6AA. 6239231 Do- Ace 

Andenon U.T -155.4 59.91 1 5J1 

Aastaelor Unit Hgort. Cou Ltd. 

X HeUe SL. EC2V7JA. 016236376 

toe. ItenlNy Fund. _fl420 150fl{ (127 2 efltol-fiSd’ 

Arfeottnaat Sectarttes Ud. (aXc) GX fo^yhs. i 

37. Queen St, Undwt. EC4R1BY. 01-2365281 G - T - Far Eaa & 

sSspeeII ml “I IS ffc&feSs 


G.T. Unit Jtanagan Ud.¥ 
16 Fhsfaun> Oreus, E£2M 700 

TWIi Bd. Fd. 



i ZZ\ i£S m™ JahntBM U.T. MaatV fa) 

a-ZjES m Hope Street, Was9W.6220H. 041-221 55ZL 

Com cun si. iu Euros»« __Lb3.9 ^^6831 J 2S 

Trap CUy Fritjtj. 

U** Tmst Manager* (aXg) 

jisa $% 15 Captbsfl Ave, EC2R7BU. 01-6064803 

131 i PSSI IS 


Wdnto. IksJ. 
Pr%rmceFnnd 

(A fffMW I ll nlhl 

Gcwtb Fual, — 

(Aeon. Utoul 

Sauller DTs Fd*_.«_ 
Eastern & IniL Fdf _ 

0»% WdrwI.lftsJ 

Foreign Fuod**— __ 

(Accm. Units} 

Deatfngs; TTues. *Wei 
mentb. —WeH 


fi. & A. Trust (a) (g) 

5 Rayleigh RouL Brentwood. (0277) 

6.&A P&8 3821 

Gartmore Fond Unamv (aKg) 
2SL Mary Axe, EC3A88P 01-6 

Americait^a-_tffl.7^30.9l 401 
British TsL (Acd M06 S3T1_ 


IMS SSSSiS5SStrE2 

% -qA p5 Hadioral and Caramerd al 

31, St- Andrew Sgtare, EdWogh. 0319568555. 

S5. sa^ilii a 

[aKg) HiNuul Prendeut fat*. M ays . Ltd* 

(D.-6236U4 48.Gracecburrt SL, EC3P3HH. 01-6234200 

i«i » ?S|H ® 


Extra HKOOIeTsL 

Far Fast Tmo 

WBblnanwtst 


-02 1071 
-0.4 bJ? 


Tower Uoyt Trust iingt Ltd. 
HM5Ftabwy Square. EC2A IPX 01-6282294 

&t£Z£r=m. finiftU IS 

Trades Union Unit f sL Manager* 

100, Wood Street, E.H2- 01-628 8011- 

T VUIJatuZ J5BJ 53.6! I 6.08 

Transatlantic and Era. Secs* (cXy) ' 

9199, New Leaden Rd, Cbebstanl 0243-51651 


+0.4 5W 
+06 334 

♦13 .679 
+10 679 

777 

— _ 727 

__ 3.00 


__J 4.11 
9.41 


027232241 
I — I 553 



wm. Units)*- a45 

SfcWAti 


TyndzS Mauwcrs Ltd.? 

18, Csqnge Road, ftlstoL 

asaftgr =M3 a 




is i 

Spectd SSts. Ta. [281 S3 +53 2w 

GJbfas £ ABtuqp) Unit TsL Mgs. Ltd. (a) 

3 Fredericks PI, OM Jewry, EC2 015884111 

£2 2™ — m 


national WesMnste* 
161, Cheapdde; EC2V6EU. 

(Acaaa) ' 



z3 » 


DeattogR tTues. -Wetk. tfltas. **Sea»d Than. In KS3 1 

nemb »u£Siy-dflB&« dry Friday. — 

Arebc* Unit TsL Mgs. LM.f (aKe) Teriwotoy 

317, Hk* Katoarn,WClV7NL. 01-8316233 f^ e :7-^ — ^ — 

Barclays Uticoni UtLf (aKcKg) Gowtt (MnW 

Uflietn Ho. 2S2, Romford Rd, E7. . 01534554 4 77 Laodoo WaU EC2 

IMoarn Aneriea (513 TW+Oll 188 

P3.Aua.Acc. 
te. AuR. Inc. 

•K 

Do. 

Co. Extra, 

Dc.FInaooi 
Ca.500 — 



NEL Tmst Managers Ltd.? («Xa) 

MOton Cowl Oortdng, Surrey. 5911 

mSmzdfB- U^d IS 

Hortfagate Unit Trust Managers Ltd-TfcXy) 

20, Moorpte^ EC2R6AQ 01-6064477 

X Xl££Mt. m=it* 


FarEan&Gen. — m3 326a* +0A( 170 Uftfagt* Unit Trust Manageri IM-^cW 
Govett (Mu)9 sn.-® 4 ?® 

SSS,"^ e mum iaa ra TS l K8 BS£Sl»B1 813=1 ISS 

Norwfcb Union Insoaun Ounp (fa) 

PC.Bo*4, Norwfdv NR13N&. 060322200 

GimeiOD aaanayeuent CO. Ltd. Grow Ta. Fund B80 l6 AMR A T 1I can 

59 Gresham Stre«.EC2P2DS 01-6064433 . 


ST fep Mi 

Extra hie. Growth 

Dq Arrura 

RnandaJ Pr‘rty_ 

Bbtesss 

Ikctth 

Sptriart 

TSB Unit Trusts (y) 

21, Chatty W«. Aretover, Hrats. 


i&7 


& Co, ud* wei) 


fjf ^^U^Ss-Fd. 

Eudeab. Jan. 72 
6 JS (Acaii. UnttsTI 
j-S Grendtsir. Jan. 

?-K Uccom. Units}. 

|-S Uc& Btok. Jan. 

(Acrom. UnieJ__ 



Peart Trust 1rangnn Ltd. (aXaXz) 

252. High HotMnvWClVTEB, . 01-4051 


5.@ 252, High Hofcoro,U 

SSW"- 

l-S PearUWtTst. 

VP. (Aram. Units) 


fWTS8Gerwrai. 



tAcawL Units) 

Guattfiaa Boyal Ex. Unit Mgn. Ltd. 


Pefica Units i 

57-63, Princes St_ 
PeUcan Uete__ 


LfaXx) 

061-2365685 
10631 +03| 5.72 


01-588 Royal Exchange, EC3P3DN 


01-6288011 PergdtiBl UMt Trust 


SfaattonTnra— POLS 215.5] — | «6 (ag) GcanfiSI TR JBM.7 H»¥-0J| 4J2 48» HariSL, Healey « Tunes 049126868 

deR. s ffi* t a , ” J Henderson AdraWstratte* (aXtXi) M — l frS 


HettsuL thy Jn. 22. 

Bhhopsgat r Pi u gresa li e Mgmt Cu-¥ ' 

iffw^SSW ' m-S886280 

(Accutu*Jan..l5_ 7 .P45.9 ^SzTI ilj 292 
Next S^Sf * Jan. 29. —FA. 5. 

Bridge Fund Manages (a)(e) 

Scots HsniJOngWffltonStvEC^ 01-6234951 
Araer.Sc.J _... 275rt 1 130 


Henderson AdMUstatte* (sXeXg) 55^3 Ifc SS^JSHo 91 T=J a§ 

Preraitt; UT Admin, % RayJefc* ttadJhdiM. ®P- iocoe*_l«.w a.^ — I as 

Br«taM£s»c. f&72i3a8 Practical (west Co. Ltd.? (yXc) 

jfcft!* u w? ton 1 A7» A4, BJocuishury Sq, WC1A2RA 00,6238893 

feSEil i Mzd IS 

373-03 TM pmfncu ufc | w . Co. Ud.? 

Bns<=ju dH4ai.w bbbsSul »ars 


Ulster Bank? (a) 
Warhq Street, BelteL 
tt) Uterer Growth (364 

Unit Trust Aecoort & 
King WiffiamSt EC489AR 
Friars Hse. Fund— __ [463 
WHSer GrttL Fml — K3 
Do. Arana |3S3 

Wider Browth Ftrad 

King WHfiun St EC4R9AK 

Income Units (292 

Acona Units 3*5 


01-6234951 

HrJ-H 


Ereroptr — 
-IntcratLiacJ 
'Da Acc_T = 


&T&Sg ^isj asi^ » 

1 S. 7 I +i| 4 ^ 


-iMtratLinct — — 0 83 W-5] I 3.% 

Dra^^Tues.''fwS tltas.’PiteiBr2/23e4 

Britannia Trust ila i ia g pwient' (aKg) 

^!toEC2«5QL Urik,3^ LO °0?6^047S(047*) 

Sap — -m 

Coran & rod [51 1 . 625iu -fl3 632 


Provincial life In*. Co. Ud.? 

22Z BWwpsgMa EC2. 019476533 

Prolific Units. 1932 -99JJ+0* 334 

High Incocne [l2$6 9384_!j 818’ 

PmdL PnrtfoBo Mugro. Ud* UXfaXe) 

Hoibore Bus, EC1N 2NH. ‘ 0MQ5S222 

Prudential 11340 lAZS-UI 5J9 


Capital Acs., 
£flitsi& rnd 
CaeBttx &t y . 
OOBKStiC — 



’FtacnchdSe<s_. 
6 cMS Gened. 

Growth 

I RC.&. Growth— 
' lnt*IGrowtfl_ — 


umerafe 

tto^Httlocrae- 


eaafeija 

gtootAm-SmZ — —1315 623+0 

SqwJa«L ^-_ ^-3 — 

Smaller Cos P 2 C 6 -0 

HU Samuel Unit TsL Mgrs-T (a) 

45BrechSL,£C2P2LX “ 

(h) British Trust 
(b) Capital Trust 
(g)rahr' 
eg) Fa* East 
(fi) Ftamda) Trust 
ft) High YieWTsI 


QmHnr Mitre lemwrt Co. Ltd.? . 

The Stoc* Exchurge. EC2N1HP. 01-6004177 

Bsttgm a 

Balance Unit M^s. Ltd.? 

Rett»ceHst,Twtrk^eWe8s,Kt- 069222271 

-IBiSb 


BUgefidd ■tungemri 

1 Finstxvy Sr, EC 2A IPD 


ft) Income Tn 
(gHntTJniR 


Property Shares 1 


Uni* Energy. -J60.D - 645M+031 *-77 

tin British Ufa Office Ltd? (a) • 

Eefijnce Hse_ Tunbridge Wefls, KL 0B9222Zn 

Bi. British Ufe [543 57.g-a« 6g 

BLBcbmced* B23 . 56.9} J 650 

emn SMptey * Co. Ud.? 

Hartands Hse, Ha*«ut!s H^h, S*. 0444-58144 

183=1 US 

Thais W 


Us liraestnest InteOgrace L&Lf (aXa) 

177 15, Christopher Street, EX2. _ 

• toteLAsu 
977, Intel Inv. 

TS Intel 


l FiodaeySq* EC2A1PD 01-5886906' 

S 8 ! 'ss^rufzzm 

■KU zS . RotfascUM Asset MaHgenMUt (g) 

j3g « a8g^^ ^^W^^ htty^ ^ ^6 ^ . 

(aXa) .Bound Unit TM Jdngt. Ltd.? (a) 

IU -247 7243 CJty Gate Hse. FtalxuySa, K2. -01-6061066 

+QJl 100 American Jan.^ — ^ ~-| 


INSURANCE 

PROPERTY 

BONDS 

Abbey Life Amurauce Co. Ltd. 

1-3 SL Paul’s Ctarthyurd, EC4. 01-2489111 

®SS; 

Property Fd. 

Property to , 

Selective Find 
Convertible Fa 

Fd.Ser.4__ 

Fd.Ser.4_ 



.TOr 


Albany Ufa A ssu rance Co. Ltd. •- . 

31Q M^ ttgonSL.W-L 01-437596? 

lid. 



l£S . Key Fond Managers Ltd. (aX«) 

25i SHJk St. EC2V 8JE. ,01-6067070- 

Key Energy In-Fti — ~Q|98 +24j 1-3 

^56 t3 SS ' 

Key SnnH Co*sFdZ^b,4 13is| +05) M9 

. i-i Kteiawert D curort Unft Maragc* '■ 

atI 20 Fancbtedi St_ EC3 01-6238000 

rn KB-mfti Z-ms- HM1+ZJJ fS 

1124 ILB.UritFdJto_. 

535 ICB. Fd. bw- Tsts. 

6W KAFd.ta.XfrA ra - Egr g^a 1 T „. 


VerflnJaa. 

(Accubl 

Boyal TsL Can. FiL Mgro. Ltd. 

48-30, Canaan SL, l*mdcn EC4« 6LD01-Z36 

sgss^=ffir^=i 

Prices as Jm. jSTltod; derflng Jaw SL 



HXI.Mn-PnFdAc: 




HJU -. -Saturn Fond Uamaw 

OM2380O0 f>6 CamoB Street, EC4N6AE 

Hi _ 


Undtzd 

01-2361425 


AUEVMoeey 

g|VF'' 


*3 'S-T? R?Efi!3r5M^— T5^ 

2«HWt3LPWfa»tor ( Hfsii Tte S^E***^ ^ 1HP j« L gS 8 S’ — 

Do.incnwm — 24* Legal & Geuefid TyadaB Fond? 

Do. (nc. Aram. (46 1 ,485]+<Ll| 9 M - 0Z72 32241 upinmUi 

Capd (Janes) MngL Ltd* M — j 5^8 SSb— a 

moidBMSL^ iBQ STfer— 

Carfiol Unit Fd. Mgrs. LW* «W - tSSS5rizd».4 - lSS SS _I 

MKbure HuM.NewraBaMUOw-TVne itojta Bk. Unft TsL Mngrs. Ltd* (l) — - — 

DaAawn.l^^jSL7 ta(eJj 5^ -Do- SUl Inn 




Sure St Prosper Groep? 

4, Great SL Helens, Loot** EC3P3EP 



MS 

putra Fttuk W , 


' CffitofFiwd____tUuA - 106* 

Barclays Ufa Asar. Co. Ud. 

, 252 Romford Ud, £7. 


53.91-021. 8.94 
5251 -<Uj 682.. 


gS2SiS2?E^ FBa,ti i^84izi 

HEft-ag — j Oo^A omra.) .. . ■ 

S*SrM«.30_|3SS - K~4^39 garalocrap— — - 

— ’-I - hmd FiiiiitU Do. lAcnatu— — — 



City of Wertndastcr Assurance 
gggj^^WhhnraseBo^ 

ffissasr 1 

■ffiraS-- 

Sac. Prop. Unto.. 


te-ssnsj- 

»HSL 


„ , Fund ewrwtly 
Pert am Units 


iriees aSSte oa iwS? 0 ’ 


CanramW Union 6. — r 

So Helen's, L Unjershaft, EC3. 01-2837500 

&«Si^zl g£ 1*23 = 

C oafOd esuBea Life Innarance Co. 

50. Chancery Lane, WC2A 1HE. 01-242 Q282 



* ^ 

31 ^ 
^ 828 

+OJ 8.95 


Eagle Star losiu^Mul 
Itfreadneetfle St_ EC2. 
Eagle/Mld. Units — 4568 


023235231 
39.11-031 658. 

Hoad. Ltd. 

01-6234951 


Browth & Sec. Life Ass. Sac. Lid.? 

Growth & Sec. Life Ass. Soc. Lid. 


AMEV Ufa Assuraace Ltd.? * 

Alautte, Alm»Rd_ RHgate. Rri^te 40101 

AMEVManag 
AMEVUgtTfi 
AMEV Money 


wm 


Hearts ef Oak Benefit Satiety ; 

129, KIngaray, Lotxtoo, WC® 6NF 01-4040393 
Hearts ef Oak HL4 44JJ — 4 — 

HU Samuel life Asar. Ltd.? . 
HLATwr, AddfacomheBd, Ctoy^. 01^864355 
•hProperty Units. — | 



5031-011.457 


BeeMtro Life Assur- Co. Ud.? 

71^LartardSL,EC3. ’ 01-6231288 

BJnk Horse to. Fd.’ 

MonareU'JbWT- 

rCL 


ftas. Prop. Cap 
Pens. Prep. Aec 

Imperial life Ass. Co. of 

Imperial House, Guildford. 



ad. fcr.FehT 


cwanuei tnrora mraw. »ww *g,« rp ».i»i_2 J912 j ara 

77ltmtoBWa«,EC2kllB- to* exeopt bads or*f. 

Ho? J ^ Lloyds LHie Unrt TAMom*. UA 

ILNewSt, EC2M4TF V pj&oi&tf MoW IwesL TsL* 

^^ 1 ^. ^UmWaB,EC»ll» Scfataiager Trast.Mngw. LtiL-jaXc^ 

: III ’ dm 

5 -f3 ->qi5 »UiBiilfanrfaed. Aamde only in ban Amwrraes. snuBerCos. 

tsS-huJ 4 $ m a e sracpfjyxow^ _ fsSiK&r^ W 

Beufed eKM Ioa Fands MgL Ltd^(a) T>TCg ' 1 j^ — 

ggg,ag £rg|w tgffE= | . | g 

M™=tt M 9F-'B£=«' wm. 



Canada Life Assurance Ca. 

2-6, High SL, Potters Bar; Herts. P. -Bar 51122 

ta»5fla»v = 1=1 = 

CanMM Assurance Ltd. 

1-OtmAcVto, Wadq. HA9 DWB. . 01^ ffl76, 


Tst. 

ACOBTV 

'.K. Grth. DU. 


^Hwk' hS> fam-P 


(Accunt U nlts)- 

^SS^linns). 


iX VS. — Bfe ta^aitii SSCte= 

Cres.Amer. Fd gi ' g-3 19-4 (Accua Uirts) 

Cres. hSlK 3---^-- .feSt'Qflte) 

Cres. 4|3 46tt -0J 6^4 ffiSTnenn*- 

Cres-Ttftyft — ■ — =P8B 2031-0^. 7-” ’ otea«B.Uiutt) v 

fasiwyaSsasw Ssr - 


a»s 



Irish Life Assuraace Co. Ltd. . 

11 Fosbury Square, EC2. _01-te88253 

BlueCh - " 

‘.a*. 


Prp'JAd. 

King St ShnsoB Ud. 1.' 

52CorafaniEC3. 01-6235433 

Bond Fd. bempt 19644 984q-136| - 

Lagkm Life Assur. Co. Ltd. 

LanduraHse^ HotattreokCkvNWA. 01-2035211 


expenses » Offerttf t Wtrt 

® prices. « r S" tese iS^ ££ SffSg Beasr-^l 
d Eounated. B TaWb £T* p-KS tto ra-^WtH 

t££“&^£ 5J1 5ga te= . 

ss. JwSS P?wj?*.ge!S 



RectweryJan. . 

us i*— • 

Scottish Equftabte Fad. «S»»JLM* 
.28St.AndrewsSq.EdMi 031-S69W1 

_ Setag Unt TSL M a w ag m Ud* 

,38 PO Bos 513. Bddbry. Hse,tC-4. 01-236 50M 

.w 'ana -is 

« Sfcwity SrtedhM tti - . 

umuEdtt ft 


L * E ^ Ur dSSTiSto Jutory. at 

CapBal life Aaurance? J*,™,' fc£t*faK3CIi; 
Coolsfon House, Chanel AS. Wten. _ . D9te2B511 

Key Iraie sL RL - j WJW ,'f f— 1 -7 Legal A General (UdL 

fB e rahu t or JL — i MJO- - I r— * “ Sng» Cash !•*-_- 

Ctxttee Energy — -— J “• Do. toai_ — — — 




Legal & General < Unft- Assur J Ltd. 

a°S""3E=^ S^ = 

legal A Gesend (UuftpSsfons) 1 1£ . 


Uoyds Life Assurance 

' 20t CBftan SL. EC2A4HK 

1 


Ecu*. Jaa24. 
"Hy.JSso. 





l^lll 

Conduit Insraace Co. UdL 

32, CorshHI, EJL3. 01-6265410 

fes&^^lrsu^aaj' - 

Credit & Conunerc* Insurana 

120, Regent Si, London VflR 5FE. 01-4397081 

CAC Magd-Fd... ._fl3aO 142JJ J — 

Crown Life Co. Ltd.? 

DM. Ft In. tam THAI _0.« 1QJ8 




•d Fd. IUL 
(L Fd. Inn 
r iun crty Fd Acc. 
Property Fd. inn. 


;BSffiSr=|7 H 

CWrtttin Asswana Foods 

11 New Street; E£2U4TP. 

ltWdG«Wtt_fi|a|9- 1«4 


1 Ky. Jze. ' 
A-UulJk.. 
A'Dep.jan. 
rss. Pr. As Jan. 
Peas. Fr. Cap. lea. 

bS£ 

PHU.FriLAc.Jaa.. 
gtns.Fja.aojn. 
Peru. Ua& fic. Jas. 
Pees.SH. Casyac 
Pens Dee. Ac -Sr . 1 
Jan. 


London A'deen & Ntis. ML Assur. Ltd. 
129IGapsicay, Leudnq, WC2S6HF. 01-4040393 
‘Asm Bwfater'- KU 50* U — 

London I nd entity & BnL tns. Co. Ltd ’ 
18-20, The Foray, Hearing 583SU. 

Slf) = 

Fixed Iraerot ....... PS f 3821 -All — 

London Life Linked Asm. Ltd. 

OJtiog WiBtonSt, ^^78D,^^I^U605U 

The London & Man c heste r Ass. Go* 
Wlnslade Paric, Eutar. 039257155 

r Growth Fuad __| J445 1+241 — ■ 

tm tXfWPt 
tPrtM, 

m2 i+ia - 

liXt% 

Property 


Schroder Life Group? 
Enterprise House, Portsmouth. 

a 

vssrt 

Oimxas 


07D5 27733 

■?-a - 


, *™**’ jMc£s**re S l Lde 6 Sfrio' t ^5a ."M ^ 

ferioas Saws B Jan. 72. Other (rices on icgnesL 

Scottish Widows' Group 

PO Bo* 902, EdMtorgh EH lb 58U 031465 6000 

±9tir&sm 

In*. Cash Jar 
Ext. UL Acc. 

En.ULlK.Jm. 

Pm. Man.Jan.22__ 

Stauidia Life Assurance Co. Ltd, 

161-166 Fleet St, London EC4 2DY 01-3536512 

Ij|i3s=^P S^j'E 

For Prices cTctter Units and GmraaKed 

Sris Rates please Plxne 01-353 8521 

Solar Life Assurance Limited 

10/12. Ely Place, London. ECU) 6TT. 01-2422905 

Managed [1397 M7J|-M — 


MAG Group? - 

Tfcreeftays, Trow l ^^ 3B6Ba 01-6264588. 


RSSMite 

Eh»w Fd-lSm'.'-Zl 

irw.Ta.Fd. 

lw.Tst.Fd.lldL 
Irw. Tsu Fd. I 
Moneyed. Acc. 

ene- 
e)a_._ 
ftato--* 

Ciusadtr Insurance Co- Ltd. 

Vincula KotEe, Tower PL EC3. 01-6268031 

Grth.Prop.Jan.8__t895 999| | — 


Famtty 82-86*- 

Gilt Bond*** 

HighYletoSand***. 


F^d IrXrrfK EiS -OSJ — 

immuHmi [ST iflffl} +£a — 

nw rituLv piw? iQ5_5j -53 gj 

Prices fa- Senes 1 iinje premium pirns 
will he fiacftxal^ togher tlua those abate. 

Standard Life Assurance Company? 

3 George SL. Edinburgh E»2 2XZ. D31-225 797L 

Ba Bg MM- 


— jrSSatjQflal- 

— Fixed Interest 


Prices eo *Jan Zi **. 
FlexBde Peace Find 
MaMgdtC y.) | Ml 

d2“c5I»otI~~" 

Property (CapjZZTi'mfl 


Assur. 

01-588 1Z12 
58X+02I 727 


Equity & Law Life Ass. Soc. Ltd? 
Amentum Road, HJgfa Wycombe. 049433377 

gmtftyFa. 031-8 137 Aj -041 — 

Gtz). Depcstt Ffl 110.0 uKfl ..T_J — 

MixedFd__ (lffl.7 23S* -a4( - 

Equity St Law (Managed Foods) L td. 

Amentum Road, H W Wycombe. 049433377 

lad. Pea. Etpitty £3520 1D73 ._J — 

Irtd. Pea Property __ %7 JjjLJ — 

ini Pee, Fixed lnL_ ».4 ^4- — 

lnd.Pea.Casn. 973 m< — 

Ini Pen. Balanced _ fe3 103.4 — 

lad. Pwl Dep. Adrirs . 977 1022 — . 

Prices at Jm. 10. Sot setdenm a? Frt. R 

Family Assurance Society 
(See rained Savings Grasp) 

Gartmore Bowls 

Managers under Authorised unit Tnsts 

AssicurazhNU GENERALI S*JL 

117, Feoctwch St, EC3M 5DY. 014880733 

IstJ. Managed BoreL_196.7 IflLfi | — 

Gaaeral Fartfelo LHe las. C. Ltd* 

60 Bartholomew CL, WaUom Cross. WX31971- . 

Portfolio Fd. Acc 1581 I — 

Portfolio Fi Init lS.9 J — 

Portfolio Man. Acc 441 464 _— — 

Portfolio Man. I oil til 45.4J — 

Portfolio FnL lid pa/ JSSi -1 — 

Gresham Life Ass. Soc. Ltd. 

2 Prface of Wales Rd^ B’moath. 0202767655 

ttBMrdffi HllrJz 


Do. (Acc^)_llZtlaJ 

Ma nu fact u rers life ln» 
Sl Gcorae’s Way. Stereoage. 
Managed I133J0 

L^Z 

Eaffe=ffip 

Depwr— m2 



Co. 

043856101 


Merdast Investors Assur a nc e? 

Leon House. 233 High SL, Croydon 02-686 9171 

Property- 190 +01 J — 

Property Phk ft 82 +/lfl — 

FrantyPem Z W4 -54 — 

MoKyUariort gil -0.7 — 

Money Wo. Peos.__ 5»3 -Ll — 

Depoat p,. lg| +03 — 

= 

m TElr 

NEL Pensiaes Ltd. 

MIRon Court, Dorfcfaig, Surrey. 5911 

Hetac Eq. Cra— ffL? 98Jf __J — . 

Nelex Eg. Arnxn. __|j375 tU — 

Mel ex Money Cap. fc9J 2* — 

Nelex Mon. Acc.RO 14 — 

Nelex Gtfi Inc Cap g$2 50 — 

MrtexGthlncAa;_K05 — 

Mel f/xi Fi Cap., .SL2 ,03. — 

Mel (tSjfd. Fd.A^ {§55 593 — 

Nelex Deposit Cap — (516 543} — 

Nelex Deposit Aec._6*.2 ' vij — 

text sm. day Feb. 25/ * • 

NPf Pensions Utagemeat Ltd. 

4BGraoeduchSL,EC3P3HH. 0L6Z34200 

New Zealand las. Cu. (UK) Ltd.? 

Uaitiand House, Southend SS12JS 070262955 

13 =J = 


Sub Affiauce Fund ItangiuL Ltd.. 

Sim Alhatce House, Horstoui. 04CB64241 

waa±j m i u f u \zd - 

Sun AUtnce Laticed Life Ins. Ltd. 

Sun Affiance House, Horsham. 040364141 

fSaSKSss — B&3 - 

r UnUnKrtSlra. MH .Ul4J XjV.mJ — lx — 

PrmrvrfiMt — — fwlfl 1«3 __ — 

Internawonal Fi gBj 923 +61 — 

^1^3 = 

Sub Life of Canada (UK) Ltd. 

2. 3, 4, CodscurSt, SW1Y 5EH 01-9305400 

Maple U. Grth. 224.7 __J — 

Maple Lf.Mangd.___ 1462 

Maple U. Egw!_L__ 1416 — 

PeJSl PnTFi_ 2306 — 

Pecs. Man. Cap... 102.4 107.8 — 

Pens. Man. Acc. (1089 U<3 — 

Target Life Assuraace Co. Ltd. 

te "SiJSScS&s™ 

Man. Fuad Inc. 

Mao. Ftix) Cap 
Man. Find Acc. 

Prop. Fc. me 

Prop. Fund Cap. 

Prop. Fite. 

Prop Fd. In*. 


U*S:^joftyW.lne._ 
ujc Eauhifd. Cap. . 
lit Equity rd. Inc., 

ssjsa.^ 

Man.Pen.Fd. , 

"in Pen.FiAcc. 

_M PeoJ-iCflp- 
PifliPeoFtLAoL 
Ptop-PwlFi ' 

S:StEi; c* 

DA. Pen. Fd Acc 

DA.Pen-Ftf.Cap. 

Traasi u te iiiatioiial Life ins. Co. Ltd. 

2 Bream's Bldgs., EC4A 1NU. 01-405 6497 

tFSene* 2 Man. Fi — 798-2 


lra.Fd.lfic.. 

lid.FiCra>. 





U^Iw2Fh!^lra«. 

?Senes2 MamyFd 

{Tulip Invest. Fd. ^ 

UTulip Managed Fd 
VMosd- Inv. Fi InL 
WMngd. Inv. FiAliC. 

MarLPra.Fi Cap. _ 

Man. Pen. Fi te__ 

Trident Life Assurance Co- Ltd.? 

London Road, Gloucester. 0452: 


Guardian Royal Exchange 

Royal Exchange, EC 3. 01-2837107 

Guardian Aunrancr - ' 

LtoS- 41 - 4 - 

Managed l ratal LflM-9 l3 lj +0.2} — 

Do. Acowi fj21.4 YQja +03 — 

Equity Inmai— 52-4 JSl +13 — 

Do. tecum. 

fixed InL Initial 

Do. Aifflun. 

InlemauaoaJ InitaL. 

Do.Acomu 

Property Initial 
Do. Acorn. __ 

Deposit Initial 
Do. Accubl __ 

Haiabra Life Assorance United? 

7 Old Park Urae, Uradnv W1 01-499 DC31 

I|i 

ssssl Ie; 


Inc. Fxi fra. f 


Norwich Union Insurance Grots* 

PO Bax 4, Norwich NR1 3NG. 0603ZZ20 

Wtt5=BH »dj = 

,m»=® Is = 

RgESSSnrJMmJV- - 


— Phoenix Ass uran c e Co. lid. 

4-5 King WMaisSL,EC4P4HR. 01-626 987 


--J - 


Planned Sar 
25 Worship Sl, 



2AB. OM20O661 


g=- ^ 


Pers. 

Effipt,. 

TrdL Bond 
”TrdL G.L Bond 

•Cash vatue tar 

TyndaH Assnrance/PcnBOns? 

18, Caitynge Road, Bristol. 

3-WayJan. 24 D40J) — ! 

Do Pens. Ore. 24115733 — 

asBrfczffi = ! 


UK lm.Jan.24 

BB&te 

6ooi Pen. Jau.2 


Proa. Equity St Lift Ass. Co* 

119 Crawtod Street, W1H 2AS. 01 

.Brad — I 7SM 


SSS K 1=1 = 


Dep.Peo.Jan.2 &5A2 - 

Vubragb Life. Assuraace? 

41-43 Maddox SL, Uto. W1R 9LA. 

B g^==i j | 

^raw.Fi 

Vanbrugh Pensitms Uatited 

41-43, Maddox St_ Lds_ WlR 9LA 


Property Growth Assur. Co. lid.? 

Leflaitau te, Ottdoti CR81UI. 00,4800606 

§| =] = 

AgritFoadf^j — — 

Abbey if^FMAjZ m 1 ZI — 

Icvesmertt Fuoo___ HU. ' — 

(nvesuwra.Fund (A3 79£ -*-■ — 


41-43, Maddox St_ Ufa, WlR 9U 01-4994923 

Property, P20.9 2273) — J 

GuMrieed see ‘hn. Base Rates' table. - 

Welfare Insurance Co- lid.? 

Wirataile Part. Exeter. (0926 


" Moneymaker Fi — | 107.7 1+1* — 

Far raher 6hxfc, u pleas e^ refe r ^to na L ondo n & 

® H Windsor Life Assur. Co. Ltd. 

+OJ — Royal Albert Hse, Sheet Sl, Windsor 68144 
+02 — Investor Plan UntK_BL9. 6U! — J — 


frSMfc: m I +M — ■ 

STu&S - 
^F&r= g! = = 

Corw. PejE.Fi 1746 , — — 

Cm.Pns.CM.lk. — }«I — 

Maa. PenTfi l 17K — — 

Ifcm. Pets. Can. UL_ 149i9 — — 

Prop. PeKL Fi 173.9 — 

ffisretE. m - = 

Bl®Soc.Cap.Ut-_ B£2 — 

Providence Capitol Life Ass. Co. lid. 

30 Uxbridge RoaiW128PG. 01-7499111 


I E® 



rn.fl._j - 


OFFSHORE & 


Pension Equity.' 

Pension Fxjjt* 


land. Cm-- 

Intnl. Are...—- 

ILusged Fi Cap — 
Managed Fi 

'Tty Fi Cap 

rtyFiAcc 

Provincial LHe As 

222 Blshopsgate, EC2. 
Prov. Mawjrt Fd 
Prov.Castt 
GIB Fond - _ 

~ "Fuld 


Co. Ltd. 

01-2476533 


Prudential Pensions Lintiedih 

Hotboro Bars, ECZN2NH. 01*059222 


Re Bance Mutal 

Timbridge Wetb, KenL 0B9222Z71 

Ret. Prop- Bds (2643 — J — J. — 

.RotfasdnU Asset M anag e m ent 
Sl 5wlthlRS Lane, London EC4. (0-6264356 


— Royal Imursnce Group 

— New Hall Place, UveraML 

— Royal SWetd Fd — __&73J) ' 


■ 051-2274422 

MLtls-..4 - 


Exempt Prep. 

Do. Aeon. _______ 






u “ |, '*- te iteaPS ! FwSi- J “ 


Saw & Prosper Group? 

4, GLSLHeteo’s, Lodru EC3P3EP. 


Life hum. Co. of Peaasytet* ^ 

8, Mew Ri, Chatham, Krab Utim*)W3to 

LACOPUafa ■ piLP —J — 


0MS48899. 
1+0.71 - 


X4 - 


Albany Find Mbtuirrewent United 
P.O.Box 73, SL Heller, Jersey. 053473933 

L4Z 

Alexander Find 

37, rue Nooe-Oarae, Luxetrtxxrg. 

Alexander Find 1 USSia75^ ! 1 — 

Net asset value Jan. ZL 

Allen Har vey St Boss Inv. Mgt (CJJ 
.1 Charing Cross, SL Hefer, J?, C.I. 0534-73741 

AHR 6m Edg.Fd [0197 1204 —-4 1336 

Arhutinut Securities (C.IJ U rafted 
PJLBcu 284, SLHeBer, Jersey. 053476077 
CM.TsUJe^wlL_ll«0 33U* 1 735 

Gov*tSecs.Taa.!— IJMa Sjj -Lfl 13.92 
Eaa*lntl.Ta5ciK^^ J ^!43‘ — | 3 l28 

- A '“ s lsi^Lj^.~ J - 

Bank of America I n ter nati o na l SJL 
36 Bnderanl Royal, Liraetoovg G.D. 

WkSrnest Income — IISOC.N106.48rt ,.~J_ BA 9 
- Prices at -fan. 17. Next att. ffiy Jaa. 23. 

Dan gw Bruxelles Lambert 
2 Rue De la Regenee B 1000 Brossek 

RestaFuod (BSBLM 62561 — I 832 

Baridcan Manager s (Jersey) Ltd. 

P.fl. Bgjt 63, SL Helier, Jersey 0534 74806 __ 

Barb. InL Fund |®.9 993| -21| 5JU 

Barclays Unicorn International 
L Uarii? Cross, SL Helier, Jersey. 0534 73741 

O mseas locrxne 

BSSSOT- 




Do. AusL MitL 

g£^C-, p “ lffc — 

□a Ue of Man 

Do. Maratfilntii ... — 

Bbbeusaate Coramedity Ser. Ltd. 

PJL LiM. 0624-23911 

IA&*Jra .7 IPSttUg — I - 

FfflO*»Jan.l7“ 


Bridge Management Ltd. 

GPO Box 590, Ho-g Kong 

it 

Britannia TsL MngmL (C.U Ltd. 

30 Bath Sl.Sl Heller. Jersey. 053473114 
U.S. DcUar B mw b b iIhI Fdsj 

n»n £=bm 


igh ici-Srig.iS . _ 338^0 13^1 

Value x jze. £i Mert deobnJao. 28. 
ital Deposit Tst. _t30.-;l 10.421 .._X 0® 

CxtutaJ rvioro on reqoes. Nat deohng Jan. 2S. 

Brown Shipley TsL Co. (Jersey) LM. 

P.0. Sax 583 Sl Heher. Jersey. 053474777 

M&tt==Qk* “?? 

Butterfield Management Co. Ltd. 

P.0. Box 195, HanlUfl. Bermuda. 

Buttress EJxuty IUSSJ40 3J51I |‘ LS5 

Capital International SJL 
37 rw Motre-Dame, Luxeaboa r q. 

Capital tot Fund [ ITS5ZL71 1 ___| — 

ClarteriiouK Japhet 
1 Paternoster Row, EC4 

^====m »a » 

Fondis.. .. 

EaraererFond 
HBpaia 

Cine Investments (Jersey) Ltd. 

PJ). Box 86 , Sl Peter Pan, Guernsey. 048126521 
CH.Cdi Growth Fd.-_E9J4 4^8-0121 3JO 

□he Gilt Fd. (C.l.) ^tEulDl 1007) l£« 


■ttwy DeaHoa£ 

CornUI Ins. (Guernsey) lid. 

P.0. Bo* 157, Sl Peter Ron, Guernsey 
land. Man. Fi 0795 19551 I — 

DWS Deutsche Ges. F. Wertpapiersa 
Gronefaragweg 1 13, 6DC3 Frankfort 

IwrKta igciu 33J20J— OJIIX — . 

Delta Group' 

P.0. Sox 3012. Nassau, Bahamas 
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Saudis lead anti- 


BY RICHARD JOHNS, IN ISLAMABAD 


SAUDI ARABIA is understood 
to have proposed an embargo on 
exports of oil and petrochemi- 
cals by members of the Islamic 
Conference to the Soviet Union 
and those supporting its military 
action in Afghanistan. 

Although the proposal has not 
been accepted, it is sympto- 
matic of the hard line being 
taken in private by Prince 
Said al Paisa', the Saudi Foreign 
Minister. The plan would in- 
clude a one-month grace period 
for withdrawal of the Soviet 
troops and the suspension of 
Afghanistan from the Islamic 
Conference. 

Saudi Arabia is also believed 
to be in favour of giving support 
to the Afghan guerrillas resist- 
ing the Soviet invasion. The 
six leading guerrilla groups 
yesterday announced their agree- 
ment to join forces and asked 
the Moslem foreign ministers 
meeting in Islamabad .to grant 


them observer status at the con- 
ference. 

News of the formation of the 
Islamic Alliance for the 
Liberation of Afghanistan, could 
embarrass Pakistan, which does 
not want to be seen giving mili- 
tary assistance to the guerrillas. 

A four-man delegation from 
the Palestine Liberation 
Organisation arrived here 
yesterday. Syria and South 
Yemen are absent Egypt, whose 
membership was suspended 
last May because of its peace 
treaty with Israel, was not 
represented. 

News of the guerillas groups’ 
agreement was given at a Press 
conference presided over Mr. 
Salem Azzam, secretary- 
general of the Islamic Council 
for Europe, who is understood 
to have been working to uinte 
opposition to Marxist regimes 
in Afghanistan since President 
Daoud was overthrown in 1978. 

The long-term aim is to estab- 



lish an Islamic republic. The 
united movement is to be led 
by Professor Burbanaddin 
Rabani, leader of the Jamirat 
Al-Islami group and formerly 
head of the faculty of Shariah- 
law. or theology, at Kabul 
University. 


Professor Rubbani said: “The 
situation in Arghanlstan is such 
that all of the nation is com- 
mitted to fight Soviet im- 
perialism and to kick out the 
Russians as soon as possible/’ 
He added that the alliance was 
looking for aid from “ peace- 
loving’ states of the West, as 
well as Islamic countries.'* 


In his address at the opening 
ceremony. President Zia ul Haq 
of Pakistan made no reference 
to Moslem resistance in 
Afghanistan. By contrast, he 
called upon member countries 
to " consider ways and means 
for die collective defence of the 
Islamic Unnna (community) 


rather than defence of in- 
dividual countries.” 

Pakistan has taken great care 
to avoid giving the impression, 
that it is Taking sides in a 
superpower conflict The text 
of President Zia’s speech made 
only two references to the 
Soviet Union (and none to the 
U.S.). compared with seven in 
the. spoken version. 

Mr. Agha Shahi, his adviser 
on foreign affairs and de facto 
Minister, took special care to 
emphasise the “ non-aligned.” 
nature of the protest against 
the Soviet intervention. 

“ We emphasise that oar 
attitude to the Soviet interven- 
tion in Afghanistan emanates 


from our objection to seeing 

of GUI 


the charter of our organisation 
and of International organisa- 
tions being violated." 

West German Opposition urges 
Olympic boycott. Page Z 

Editorial Comment, Page 12 


Iran victor offers hope on hostages 


BY SIMON HENDERSON IN TEHRAN 


MR. AB OLH AS S AN Bani-Sadr, 
who swept to victory at the 
weekend in the Iranian Presi- 
dential elections, has held out 
the possibility of solving the 
impasse over the 50 hostages, 
held at the U.S. Embassy in 
Tehran. 

In the most optimistic com- 
ment to emerge for several 
weeks, the socialist-oriented 
Finance Minister said in an 
interview that he would try to 
bring the problem to an end 


in a way which safeguarded the 
demands and independence of 
Iran. 

The remarks come at a time 
when the militant students hold- 
ing the Embassy are becoming 
increasingly isolated, especially 
as Ayatollah Khomeini -is under- 
going treatment for a heart ail- 
ment in a Tehran hospital. 

Mr. Bani-Sadr, whose elec- 
tion as President is expected to 
be confirmed tomorrow, was 
careful to criticise both super- 


powers at a Press conference 
yesterday. 

He asked when the U.S. 
would decide against using its 
policy of “ imperialist expan- 
sionism'’ and. in a reference to 
the deposed Shah, asked when 
it would allow criminals to be 
tried anywhere around the 
world. 


Asked whether Iran would 
attend the Olympic Games, he 
said it would be difficult when 


a brother country, Afghanistan 
had been invaded. 

Mr. Bani-Sadr is seen as a 
strong radical nationalist on 
foreign policy, and a believer 
in a ' strong state role on the 
domestic front Even before 
being made Finance Minister 
last November, he had orches- 
trated the nationalisation of the 
banks, insurance companies and 
large businesses. 

Bani-Sadr, a radical Islamle 
nationalist. Page Z 
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BY STEWART DALBY 


BY JOHN WYLES IN BRUSSELS 


By David Fishlock 


A NEW £40m plant for making 
protein from natural gas— the 
most advanced of its type in 
Europe — is likely to be started 
up by ICI at Billingham, Cleve- 
land, this week. 

Mr. Peter King, director of 
the project, said the highly 
automated fermentation plant 
had been completed on schedule 
“for about what we said it 
would cost." 

AU parts of the plant have 
been run separately, and the 
start-up of the whole process 
will be managed entirely by 
computer, because of the need 
for close control. The plant is 
based on bio-technology, which 
is seen as a new area of 
industrial opportunity for 
Britain, comparable to micro- 
electronics. 

A report from government 
scientific advisors led by Dr. 
Alfred Spinks, formerly ICTs 
research director, is expected to 
urge a substantial State invest- 
ment in developing the tech- 
nology. It will go to the Govern- 
ment in the spring. 

Britain has been losing 
ground badly to U.S. and 
Japanese competitors in apply- 
ing the results of a rapidly 
advancing area of science. But 
the ICI project for making high 
grade protein for animal feed- 
stuffs is one important excep- 
tion where Britain is abreast of 
world leaders. 

Its process continuously culti- 
vates a microbe rich in edible 
proteins on methanol (methyl 
alcohol) made from natural gas. 
In demonstrations at Billingham 
it has produced protein at the 
rate of 3 tonnes a day. 

Mr. King says ICI believes it 
can sell in bulk for “ around the 
price of the best fish meal." This 
values Pruteen. as the product 
is called, at about twice the 
price of soya. 

The processors employ what 
ICI claims to be the world’s 
biggest fermentation vessel, a 
600-tonne steel reactor about 
200 ft tall, built in France. This 
is designed to make about 
150 tonnes of protein a day, or 
about 50,000 to 70,000 tonnes a 
year. 

Biotechnology: exciting 
prospects. Page 12 


A EUROPEAN Monetary Fund, 
with powers of liquidity creation 
; and wide-ranging monetary and 
exchange rate responsibilities, 
is among proposals for the 
European Monetary System 
being discussed by EEC govern- 
ments and their central banks. 


The suggestion for a powerful 
European central bank respons- 
ible for a fully convertible Euro- 
pean currency unit (ECU) is 
contained in a confidential 27- 
page discussion paper prepared 
for the EEC's monetary commit- 
tee by European Commission 
experts. 

Although they have set out a 
variety of more modest options 
for the development of the EMS, 
the experts have thrown down 
a major political and technical 
challenge to EEC members by 
arguing for a “ maxinalist " 
solution. 

They argue that only by giving 
the ECU the characteristics of 
a reserve currency and by mak- 
ing the EMF a responsible 
central bank can the Community 
meet its objectives. 

The paper says that these 
were laid down by EEC beads 
of goverwnent meetings in 
Bremen and Brussels in 1978 
and were encapsulated in the 
goal of “ the full utilisation of 


the ECU as a reserve asset and 
a means of settlement” 

EEC governments will have 
a fresh opportunity to review 
this orientation at thedr next 
summit at the end of March, 
which is why the pace of 
technical discussions is 'being 
stepped up. Seeing the need for 
“an improved co-ordination of 
the economic and monetary 
policies of member states, *’ the 
Dublin summit last November 
asked for a report on progress 
made towards the creation of 
a European Monetary Fund. 

More significantly, the govern- 
ments reaffirmed their commit- 
ment to setting up the fund 
by March 1981. although there 
is probably not a central banker 
nor Treasury official in the Nine 
who believes this is feasible. 

The basic question confront- 
ing these senior officials on the 
monetary committee, which dis- 
cussed the Commission paper 
last week, is what direction to 
recommend for the EMS when 
its two-year transitional period 
ends in March, 1981. 

The Commission experts have 
argued that their mandate 
points towards the creation of. 
an ECU with “the widest 
possible degree of accept- 
ability.” This could be achieved 


prescriptively, they say. by 
central banks agreeing to use 
and hold ECUs. But this would, 
however, be tantamount to in- 
creasing international liquidity. 

More preferable, .the paper 
implies, would be a fully- 
fledged monetary approach 
aimed at guaranteeing the 
permanence, convertibility and 
yield of the ECU in relation to 
other assets. However, slotting 
gold into the system is regarded 
as a major political and 
technical problem. 

Discussing the consolidation 
of credit mechanisms within the 
fund, the Commission paper 
again appears to be leaning to- 
wards a “ maximalist ** solution, 
with the fund having control 
over short medium and long- 
term credits based on the ECU. 

Turning to the organisation 
and structure of the new fund 
the paper acknowledges that 
this will be determined by tbe 
solutions adopted for the future 
use of the ECU. 


MR. .HUMPHREY ATKINS, 
Northern Ireland Secretary, - 
faces the delicate task of avoid- 
ing the collapse of the Govern- 
ment’s three-week-old constitu- 
tional conference on Ulster 
when it resumes today. 

The contentious subject of 
power sharing will probably 
come up for discussion by three 
of the four main political 
parties participating. 

Mr. Ian Paisley, the main 
Unionist at the conference, 
agreed to take part only 
because he believes tbe sub- 
jects of power-sharing with the 
Roman Catholic minority and 
the question of Irish unity are 
outride the terms of -reference 
of the talks. 

Mr. Atkins seems to concur 
with his, view, feeling that the 
conference should be limited to 
questions of political devolution 
for the province. Mr. John 
Hume. SDLP leader, and the 
main Roman Catholic repre- 
sensitive, feels that discussion 
of these wider issues is vital to 
his position. 

Mr. Atkins wants to hive off 
discussion of the Irish dimen- 
sion to a second set of talks to 
be held early in February. 

Meanwhile, the equally vexed 
problem of power-sharing could 
bring tbe first conference to a 
premature halt in the next two 
or three days. Mr. Paisley has 
insisted he will never accept 
power-sharing as it existed in 
the sbort-lived executive of 
1974. 

By this, he means he would 
not accept members of the 
SDLP, for example, as members 
of a government or cabinet for 
Northern Ireland. He has con- 
ceded that SDLP representa- 
tives could sit in a legislature. 


A * solution based on ECUs 
usable for both settlement and 
credit would argue for a mone- 
tary institution With respon- 
sibilities ** which until now have 
been partly those of central 
banks and partly those of 
government authorities.” 


Doubts over extra Miami air link 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


PRESSURE by the US. Govern- 
ment for an increase in the 
number of air services to Bri- 
tain is likely to be resisted when 
the next round of talks on the 
revirion of the Anglo-U.S. 
Bermuda Two air agreement 
starts in London tomorrow. 


The UK wants the US. to 
justify on the grounds of traffic 
growth any expansion of flights 
or an increase in the number 
of airlines serving routes link- 
ing the two countries. 

The U.S. negotiators, from the 
State Department and the Civil 
Aeronautics Board, are ex- 
pected to ask the UK for an 
increase in the number of 
points in the U.S. that are 
“ dual-designated ” (served by 
two airlines from each coun- 
try). At present there are only 


two. New York -and Los 
Angeles. 

The US. is expected to ask 
for both Miami and Boston to 
be upgraded from, single- 
designation to dual designation 
status, with more emphasis 
likely to be put on Miami. 

In the U.S., a major 
struggle is under way for rights 
to fly MiamJ-London, with up to 
a dozen airlines seeking the 
route. The original airline on 
the route. National, is obliged 
to quit under U.S. law. having 
been taken over by Jan Ameri- 
can. 

But while the UK is obliged 
to accept one U.S. airline on 
that route, to balance flights by 
British Airways, it is not 
anxious to see Miami upgraded 
to dual-designation status. 


Tbe UK view is that the care- 
fully-con trilled level of services 
between the UK and 'the U.S. 
over the past two years, as laid 
down in the Bermuda Two pact, 
has ensured that the North 
Atlantic has not been swamped 
with excessive capacity. 


Other topics to be discussed 
include the UK's desire to see 
more U.S. airlines using Gat- 
wick to ease congestion at 
Heathrow, and a greater 
liberalisation of cargo traffic. 

Under an agreement already 
reached, but not yet signed, it 
is intended after three years 
virtually to free cargo traffic' 
between the two countries from 
restrictions on rates and the 
number of destinations served. 
The UK hopes to see this agree- 
ment signed in the coming week. 


Thousands may defy strike ban 


Continued from Page 1 


Protectionist 


have made heavy inroads into 
the British polyester and Italian 
acrylics markets -since mid-1979, 
thanks to the a dministra turn’s 
price controls on oil and gas. 
These are claimed to give the 
U.S. petrochemicals industry a 
price advantage over European 
competitors of 10-30 per cent 
and are due to last until Sep- 
tember 1981. 

In recent weeks there have 
been complaints that the two- 
tier energy price is now giving 
American producers of nitro- 
genous liquid fertiliser a dis- 
ruptive cost advantage in inter- 
national markets. 


Last week saw what may have 
been the final stage of Midland 
Bank’s determined clearing of 
.the decks before it. launches 
itself in pursuit of the major 
UJS. acquisition that has so far 
proved elusive. The £21m 
raised on Friday ' through tbe 
sale of the residual lOfr per cent 
stake', in Sedgwick Forties 
Bland Payne is a useful addi- 
tion to' the £65m realised 
through tbe two-stage, disposal 
of the bolding in ; Standard 
Chartered Banking Group. It 
leaves Midland sitting on a lot 
of free capital. The original 
sale of Sedgwick Forbes shares 
al tbe time of the merger 
brought in £6Qm. and It has 
never pat the XlOOm raised 
through the 1978 rights issue 
into fixed assets. 

By the time of its abortive 
bid for Walter E. Heller last 
vear - Midland had already got 
Its balance sheet into the sort 
of shape that could accommo- 
date a substantial acquisition. 
The free equity ratio, well 
under 2 per cent at the 1977 
balance sheet date, , was .up to 
3 per cent by the - end of 1978. 
and is. probably a good half 
point higher now. On top of 
this, the Issue of yet another 
slice of subordinated dollar 
debt — a $125m floating rate 
note issue in December — will - 
Tiave helped improve the over- 
all free capital ratio, which 
takes in both equity arid sub-' 
ordinated loan capital. . The 
mooted price for Heller was 
S520m: Midland should be in 
a position to pay .even more 
than this if the right company 
comes along. ■ _ . 

At the moment Midland is 
insisting that it- does not have 
a purchase lined up but that 
as it expects to buy something 
later in the year it makes sense 
to take advantage -of the firmer 
conditions in the equity market 
to sell its trade investments 
off and earn, high interest on 
the cash. 

It would be reassuring to be 
able to believe that Midland 
does have its eyes on a. par- 
ticular purchase, and is doing 
its homework rather more 
thoroughly than it had 
apparently done when it 
approached Heller. This time 
Midland’s shareholdere, who 
have never been - told exactly- 
what went wrong in the Heller 
negotiations, may be expected 
to look very critically -at the 
vehicle that is to carry them 
into the New World. 
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! National savings 


No wander the building 
societies are talking about the 
need to' keep their interest 
rates at more competitive levels. 
After ; poor net receipts in 


November and December, when, 
their ordinary share rates were 
uncompetitive with bank 
deposit rates, and the increase 
in- the .-permitted holding of 
index-Mnked retirement savings 
bonds led to some withdrawals, 
they - are now. gritting . their 
teeth to face the new — I9th — 
issue of National Savings 
certificates. 

These are being, offered to 
the -public from February 4, to 
yield iO.33 per cent 'Jtee of all 
tax if held, for a full five years. 
This return almost matches the 
Building Societies’ current 
share rate for a basie-rate tax- 
payer. a level of income which 
can be : - expected tq fall if 
interest: rates In general - come 
down- For a Wgh-jrate taxpayer, 
the certificates look splendid 
value; - as “risk-free ” invest- 
ments go. tfhe inflation risk, of 
course, remains ever-present. 

.The 18th issue, now suspended 
—theoretically -. it . could , be 
brought bade quickly if the 19th 
were withdrawn— sold f 400m in 
its first three months. This was 

a successful issue, , but - not a 
spectacular one: tbe 18th issue 
brought in £900m in just, oyer 
three months before being with-, 
drawn. Some of this money came 
out of other national savings 
institutions, but the bulk - of it 
represented new. funding. It is 
by. no means' impossible that the- 
19th issue could bring in £500m 
of new money in the remaining 
two morifbs of the financial year, , 
particularly as it Is to be promi- 
nently advertised.. - -7 • 1- • : 
- When the 19th. issue was 
announced, in .November, the 
authorities were. faced With lari; 
urgent need to 1 fond.. in; order 
to bring the morieysupply iindm:. 
control. A generous offer of.: 

savings certificates ' is. the per- 
fect medium for, s ellin g debt- 
to the : non-bank private sector, 
the ultimate in monetary-virtue. 
But the circumstances have now. 
changed. Several tap stocks 
have run out since, then, ! arid 
unless foreign buyers have' 
taken improbably large slices 
of them, the" concern -at the - 


moment is over excessive rafter 
than inadequate- funding. -The 
Bank of England ha*. enough 
■ problems in. the money market 
at present without an enormous 
- National Savings fatake--*ufless 
tbe idea is to. aim for the' .bottom 
of - the target range for money 
supply growth' arid execute ah 
unprecedented squeeze.-' '•» . 

.. It • seems’ . morions .; that the 
operation' oF .National Savings, 
now a major, contributor to pub- 
lic sector financing, should be 
so inflexible. At a : tnne when 
interest rates ■ are : so, volatile, 
' and savers increasingly alive to 
tbe different returns being 
offered, it makftfr no sense to 
bring out a fora of investment 
two and a half Tnqriths after .it 
is needed, and then to offer 
savers a higher return than 
necessary. So much for fine- 
tuning. - '. ' 


i 


Oil profits ^ : 


With the && 7 . 0 H company 
reporting- season in ;fnfl string, 
and with the European: majors 
preparing their bumper figures, 
.the oil. iiriiustiT's pub- 

lic relations executives are hav- 
ing a busy time. '.Last week 
Mobil and . EScxon— ; both bene- 
ficiaries through Aramco’ - of 
Saudi Arabia’s cheap oil policies 
— aimoitoced final 7 . quarter pars- 
ings gains, of 72 and 6Q per cent 
respectively. Exxon-decided to 
hold a Press conference to' ex- 
plain and justify; - its higher 
returns. Earlier this month Mr. 
Dirk : de Broyne, president of 
Royal Dutch, took the trouble tq 
deliver; a speech- in Rotterdam- 
Tbe "Shall group, lie declared, 
was ready “ to make ihe profits 
of ' today. Work- to supply the 
vital energy, needs of tomorrow." 
" The theme is that oil com- 
panies must be allowed high 
returns ,, iri order to finance 
. increasingly expensive \< explora- 
tion -plans or high cost {projects 
'such as -for the explaitaffijrr of 
'tar 'sands. In principle this is 
fair enough, but there are two 
'points to watch drit for. One' 
js. that" the -increased require- 
ment for investment at the: up- 
stream end Of; the industry has 
-been- at least. rpartly’ offset ; by 
reduced . requirements Tat . the 
downstream end, where. Jower 
volumes hare meant that east- 
ing 'capacity is more - than 
adequate^ Although - few ■ oil 
companies disclose, downstream 
returns, it looks as though they 
have recently been quite high. 
The second point is thatinthe 
•UJ5^ at any rate, ^oil company, 
diversification has,, been a . 
fashion. It is bard to argue that 
high returns are needed in order . 
to. finance purchases !af electric 
: motor. companies, stores! chains, 
or British Sunday newspapers. 
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Weather 


UK TODAY 

Mostly dry. but rain will 
spread slowly from the west. 


Loudon, East Anglia, S.E„ E„ 
NJ3. England 

Early mist and fog patches. 
Dry, hary sunshine later. Max 
5C (41F). 

Cent S„ Cent. N. England. 
Midlands 

Cloudy, rain later. Max 7C 
I45F). 

S.W. England, Wales, Channel 
Is., N. Ireland 

Rain at times, some sleet on 
high ground. Max 9C (48F). 

N.W. England, Lakes, Isle of 
Man. S.W. Scotland, Argyll 
Rain spreading from west, 
sleet or snow on high ground. 
Max 8C (46F). 


N.W. Scotland, Central 
Highlands 

Cloudy, rain with sleet or 
snow on high ground later. 
Max 7C (45F). 

Outlook: Some rain, sleet in 
places. 
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Ballast 


Continued from Page 1 


was important that the - issue 
should be resolved quickly. 

Mr. Sirs' said the Appeal 

Court decision apparently ban- 
ned secondary picketing. Lord 
Denning bad gone far beyond 
the judical function of interpre- 
ting rather than making 

law, he said. 

The court decision implied 

that where the Government con- 
trolled the purse string of a 
firm or an industry those who 
asked that the purse strings 
should be loosened were not in- 
volved in a trade dispute blit 
M some form of political dis- 

pute." The ruling would affect 
people in the mines, railways 
and British LeyJand. 


at a Press conference yesterday 
that the strike was still -solely 
about wages and not the more 
political question of steel p'ant 
closures. However, the ruling 
will have some impact on Thurs- 
day's meeting between the 
Government and the TUC . 
nationalised industries and steel 
committees. 


The ISTC is hoping that the 
House of Lords will deal with 
the case quickly. Lord Denning 
has refused the union leave to 
appeal but this can be overruled 
by the Lord Appeal Committee. 

Mr. Sirs strongly maintained 


The Transport and General 
Workers' Unions' national loory 
trade group committee re- 
emphasised at the week-end its 
instruction to 230,000 lorry 
drivers not to .carry steel. 

Yesterday some regional 
union officials claimed whole- 
hearted support for the walk-out 
at private steel plants but the 
employers said reaction had 
been patchy and that many com- 
panies had in any case already 
been affected by industrial 
action. 

The private sector steel indus- 
try employs about 65,000 people. 


although only 15,000 to 20.000 
belong to the ISTC. Together 
the industry accounts for about 
a quarter of all introduced, 
finished steel products. 

The British Independent Steel 
Producers Association, which 
has just over 100 member com- 
panies. said the situation 
yesterday was confused- -but 
union suggestions of 100 per 
cent support for the strike were 
u propaganda.” The association 
expected that most private .sec- 
tor employees would return to 
work as soon as possible. 

It was difficult to assess the 
success of the strike call' 
because many private steel 
plants now have only limited 
work, especially at the process- 
ing end. For this reason only 
a few workers would in any 
event be at work on a Sunday. 

Other private plants had 
decided not to call workers in 
and a few had suspended opera- 


tions' because of industrial 
action not directly involving 
their employees. 

In Wales two Guest Keen and 
Nettlefold factories employing 
nearly 4.000 people— at Cardiff 
and- Brymbo Clwyd — were 
reported to be working 
normally. But the Duport works 
in Llanelli and the Alpha Steel 
plant in Newport, which 
between them employ nearly 
2,000 people, were at a stand- 
still. Alpha has been affected 
for some days by outside 
industrial action. , 


The private steel industry in 
the Midlands was at a standstill 
last night, according to the 
Midlands divisional officer of 
the Iron and Steel Trades Con- 
federation. He said all 10,000 
workers in the .sector were 
supporting the strike, and that 
the position would continue 
unless the ISTC gave instruc- 
tions to Ihe contrary. 
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PROFIT 


Effective Purchasing can create as much profit as r Y ; 
increased sales arid, equally. Work in Progress - 
improvements can dramatically, rieduce working capital 
requirements. Yet until recently these two areas were 
often neglected - despite the need to improve 
profitability and cash flow by utilising a/l assets at dneV 
disposal-. ; 
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To help companies obtain these benefits P-E has' - 
developed a new, unique, concept in management ^ > . 
advisory services-a concentrated package of semlnar ’- 
and group workshop followed by individual vv. - 1 - ^ 

counselling sessions within your own prerrnses over / v 
the ensuing months. Programmesare conducted 
both subjects, at, middle and senior levels, at moder^ 7 ^ 
fee rates., . v ■s?' 
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Details please of seminar advisory programmes for 
Purchasing/W.I.P. improvements. - 
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